Civil Defense Planner 


—Photo by Karsh. 
‘Major-General F. F. (Fighting Frank) Worthington, recently ap- 
pointed co-ordinator of civil defense planning, faces the tremendous 
task of drafting the steps, through all levels of government and in 
public organizations by which Canadian civilians can be mobilized 
speedily in any emergency. (Personality sketch on page 6.) 


‘THE NATION’S BUSINESS 


Tariff Board Dormant 
While Big Job Waits 


Never in all history was it more important to star. building 
up our foreign trade. Yet a major key in that rebuilding, the 
Canadian Tariff Board, remains practically nonexistent. 

Reorganization of the Board, originally delayed by the out- 
break of war in 1939, has been repeatedly postponed ever since 
the ending of hostilities over three years ago. 


A highly competent chairman still has no assovictes. There 
is no active body functioning at Ottawa with which business 
and other interests, vitally concerned with foreign trade, can 
co-operate. Finance Minister Abbott, under whom a tariff board 
must operate, should remedy this matter without delay. Long 
before this, the necessary additional members to the Board 
should have been appointed. 


In the meantime, cases are piling up at Ottawa and no hear- 
ing can be held. This is particularly serious since the Customs 
‘Act was amended during the year and puts the onus fo: decision 
on the Tariff Board. 

' As reported elsewhere it. this issue, our foreign trade, aside 
from a most gratifying increase in exports to the United States, 
presents an alaryming picture. Even to the United Kingdom and 
other countries temporarily subsidized by Washington’s ERP, 
our exports are slipping. To the others the decline from a year 
ago has been drastic. An alert and fully functioning Tariff Board 
could be of material assistance in correcting this situation. It 
should be abie to furnish invaluable advice to Parliament regard- 
ing desirable tariff adjustment by ourselves and our customers, 


U.S. Barriers Still Too High 


And with the United States, too, a new move in further eli- 
mination of trade barriers is essential. There has been a decline 
in the average U. S. tariff level on dutiable goods from 53.2% 
in. 1930 (Hawley-Smoot) to 15.3% when the Geneva Agreements 
came into force at the beginning of this year. This, the U. S. 
Chamber of Commerce contends, makes “the United Tiates one 
of the lower-tariff countries of the world.” But there is. still 
ample room for further improvement. , . 

Not only do present U. S. tariffs make it impossible for full 
processing here of goods of Canadian origin which the United 
States must buy—fine papers and metals are two outstanding 
examples—but invisible tariff measures, such as quotas, quar- 
autines, exaggerated valuations and plain red tape, present an 
unnecessary but most effective barrier. 

Until we reach the point on this continent where industry 
is located mest economically in relation to sources of raw ma- 
terials and power, and regardless of political boundaries, we 
cannot hope to achieve our maximum in Nor‘h American pro- 
duction or strength. 


Need Best Men for Seaway Job 


There are disturbing reports from Ottawa that two Canadian 
vacancies on the International Joint Commission are going to 
be awarded on a patronage basis to two Liberal party wheel- 
horses. 

This is no time for turning the IJC into a resting place for 
party faithful. 

. It now seems that the IJC is on the point of undertaking one of 
the most important and difficult tasks of its career: the St. 
Lawrence Seaway project. 


President Truman, ever since taking office first in 1945 has 
been urging a start on the combined St. Lawrence seaway and 
power project. He several tires reiterated that policy during his 
recent election campaign. 

The Canadian Government now, too, is pushing the p: oject as 
part of the continental defense program. 


In both countries, some of the interests which have in the 
past violently opposed the development have been changing or 
reversing their point of view.” 

And, of course, the Seaway is. very important, probably in- 
dispensable to full exploitation of Labradcr iron. 

This whole subject has come to a boil so often — and has 
so often cooled off — that we may all be forgiven our scepticism 
about it going through until the bulldozers actually start rolling. 
But all the evidence today suggests that the subject is now hotter 
than ever; that this time concrete results. may be achieved. 

In anticipation of the yreat and thorny labors :oon to be 
thrust on the International Joint Commission, the Americans 
have recently filled two of their vacancies by appointing two 
outstanding engineers. 

But now rumored to be getting the two Canadian vacancies 
art Hon. J. Allison Glen and Hon. Ernest Bertrand. Both are 
most estimable citizens, but there is nothing in the experience 
of either of them to suggest that they are apt recruits for a team 
battling with major league engineering and diplomatic problems. 

It is true that Mr. Glen relinquished his seat and his portfolio 
to permit Stuart Garson to enter the Cabinet. But it is also true 
that Mr. Glen is 71 and in poor health. For months on end he 
‘was away from his job at Mines and Resources. 

Nothing could be more unfortunate than for Prime Minister 
St. Laurent to start his regime with inauspicious appointments 
of this kind. Nothing could be more unfortunate for Canada 
than a reborn IJC that is not the strongest and most expert that 
Canada can muster. 5 
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Where Does Canada Stand 


If Reds Win 


in China? 


Cabinet Expected To Consider Crisis Soon; 
Here’s How Trade, Diplomatic Relations, 
Military Supplies, Loans May Be Affected 


OTTAWA (Staff) — The crisis 
in China is expected to get cabi- 
net attention within the next few 
days but any decision as to over- 
all plans on the many matters of 
concern for Canada in that direc- 
tion will almost certainly depend 
on what action U. S. may take, 
which way U. S. policy goes. 

It’s generally agreed here that 
in present circumstances the life 
of the Chiang Government is at 
stake; whether it can be saved by 
further U. S. aid (amounting to 
$2.5 billions so far) is another 
matter. In any case it is felt that 
the Chiang government. will 
eventually, be replaced by a Pop- 
ular Front. Government. 

So far chief immediate concern 
of Canada in the crisis has been 
the protection of Canadian life 
and property. When and if over- 
all implications are brought into 
sharp focus the following con- 
siderations will be foremost: 


Eeonomic: Chief problem for 
decision in the event of a Popular 
Front Government being formed 
would be this: Can or should it 
be “quarantined?” The answer 
might take months or years to 
materialize especially if U. K. or 


V. S. policy should turn out to 
be different. Meanwhile trade 
channels might come under scrut- 
iny but not blockade by Ottawa. 


Currently balance of opinion 
seems to hold to the belief that 
trade and commercial relations 
should be geared to surmount 
present difficulties rather than to 
avoid or write off this market to 
which we sold last year mer- 
chandise worth $37.4 millions 
(eleventh among our customers). 

It’s pointed out that for most 
of the past few decades trading 
in China has been rather like 
trading on the edge of a volcano 
—there is, therefore, a long his- 
tory of resiliency to shock and 


crisis and the problem of shrewd | 
traders has always been to sur-| 


vive each crisis rather than get 
out of the country. Too, we have 
enjoyed cordial relations with the 
Chinese. 

On this basis, long-term pros- 
pects for development are still 
looked on as satisfactory even 
though a Popular Front govern- 
ment does come to power. 

Dollar Loans: Total Canadian 
credits of $60 millions, plus $1234 

(Continued on page 3, col. 5) 


Manitoba Vetoes Peg Plan 
To Serve as Hydro Agent 


From Our Own Correspondent 

WINNIPEG — The Manitoba 
Government has rejected a pro- 
posal submitted by the City of 
Winnipeg as an alternative to the 
recommendations of Dr. T. H. 
Hogg. in his report last March 
on the hydro-electric power situ- 
ation in the province. Negotia- 
tions between the city and prov- 
ince are still going on, in hope 
of an agreement on some other 
alternative. 

Dr, Hogg, in his original report, 
proposed complete reorganization 
of the power industry by creation 
of a provincial agency with the 
sole responsibility for develop- 
ment and operation of ail power 
sites in the province and a muni- 
cipal or intermunicipal agency 
with sole responsibility for dis- 
tribution of power in Greater 
Winnipeg and operation of the 
Greater Winnipeg transit system. 

The Government announced it 
would accept this recommenda- 
tion or “some suitable alterna- 
tive” as the basis of its power 
policy. Soon after the legislative 
session ,it opened negotiations 
with the city to put them into 
effect. 

Veto City’s Alternative 

The city submitted an alterna- 

tive proposal, the two main parts 


Shi pping Prospects 
Brightened By 
New ECA Policy 


OTTAWA — (Staff)—Canadian 
shipping got a useful Christmas 
gift this week— with the news 
that the ECA administration at 
Washington would abandon, Jan. 
1, for bulk cargoes the policy of 
insisting that half of all ECA 
cargoes be carried in U. S. ships. 

This covers such cargoes as 
wheat grains etc., U. S. charges 
for which are higher than ours. 
The limitation continues on 
machinery, vehicles and package 
freight. 

To date $300 millions of ECA 
funds have been spent on ocean 
freight but little or none has 
come to Canada. It’s ‘thought 
here that the new policy will 
considerably improve prospects 
for Canadian shipping in this 
direction in 1949. 


of which were that it retain 
ownership of its Pointe du Bois 
and Slave Falls plants on the 
Winnipeg River on the basis it 
now holds them; and that its own 
hydro-electric system be consti- 
tuted the agency for operation 
and maintenance of its two plants 
and also of all other plants and 
main transmission lines acquired 
or to. be built by the province for 
supply of power in bulk in areas 
now served by the city of Win- 
nipeg, the Winnipeg Electric Co. 
and the  provincially owned 
Manitoba Power Commission, 


The second part of the proposal 
was not satisfactory to the Go! 
ernment. Before advising the city 

(Continued on page 2, col, 6) 
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PRICES 


Cost of living, after a relentless 
2l1-month upward surge, rested 
during October. 


On Nove 1, the DBS index 
(1935-39100) hadn’t budged 
from its Oct. 1 position at 159.6. 
But it was still 16 points over the 
total a year ago and 53.8% in ad- 
vance of the figure for August, 
1939. 

Food prices had done the trick. 
Falling meat and vegetable prices 


dropped the food index from} 
PP '4,000 Canadian firms for their 


205.4 to 204.7. 


But other categories were still | 
moving up: Fuel and light ad-| 


To Ask Firms 
Report Unspent 


| 


Quota in U.S. 


May Be Allowed to Carry 
Dollar Quota Into 1949 
New Allotment Permits 


OTTAWA—Starting this week, 
allotment permits to nearly 


1949 U.S, dollar exchange under 
Schedule III will be put in the 


vanced from 128.8 to 129.0; cloth- | Mails. 


ing jumped a half point to 181.5; 
homefurnishings and _ services 


took a monthly increase of 0.9 to | 


166.0; and miscellaneous moved 
up from 124.4 to 124.6. Rents re- 
mained unchanged at 121.0, 

Was this an indication of a fall- 
ing off of consumer prices? At 
this early stage it didn’t look very 
likely, j 

The rent index of Dec. 1 would 
reflect recent rent boosts for the 
first time, Wholesale prices were 
still swinging upward on many 
commodities; many had yet to be 
reflected at the retail level. Re- 
cent metal price boosts were 
bound to take a bigger toll from | 
the consumer pocket. Automo- 
bile prices weren’t likely to go 
anywhere but up for a while, | 
And. beef may be ready for an- 
other boost in the spring. 

But on the other side of the 
ledger, bumper crops have taken 
the edge off many food prices. 
Already corn products and some 
canned goods have dipped. Po- 
tatoes are being quoted lower. 
Anc summer vegetables had re- | 
duced price tags. 

To date the rising group look 
stronger; the second only read- 
justment. So long as _ present 





heavy demand for steel and non- 
ferrous metals is maintained, plus | 
(Continued on page 2, col, 5) 


See renee npn DERE 


The general principle is to pro- 
vide U. S. dollar exchange equal 
in amount to that which was al- 
loted in 1948, 


In the case of unspent 1948 
allocations, firms are asked to 
return to the control authorities 
at Ottawa a claim form seeking 
to carry these amounts over into 
1949. As a general rule this will 
be done. But firms are being ask- 
ed to give details of work done 
during 1948 to conserve ex- 
change or indicate other reasons 
as to why the monies were un- 
expendable, 

Ohe aim is to give credit where 
a successful attempt has been 
made to conserve dollars. An- 


‘other is to ascertain whether the 


firm has altered its program for 


| 1949 in such a way that it will 
inot require the amounts orig- 
|inally asked for. 


Allotment permits do not ap- 
ply to firms which were given an 
individual, non-recurring allow- 
ance of U.S. dollars, They apply 
only to firms which have a con- 
tinuing need of U.S. dollars to 
purchase materials, parts, etc., 
for their day-to-day operation. 
Firms which made individual ap- 
plications for capital equipment, 
etc., merely make a fresh appli- 
cation when they use up their 
original permit. 


Pulp and Paper Machinery 


Canada-Made, 


MONTREAL (Staff) — Further 


diversification in Canadian Vick- 
ers production is indicated in an 
announcement this week. Vice- 

ent and General Manager T, 
gan states that the com- 
pany has entered into an agree- 
ment with the Sandy Hill Iron & 


Installment Buying Down 
But More Shop on Credit 


Are Canadians getting back to 
a prewar pattern of buying on 
the cuff? DBS has been taking 
a survey and the detailed results 
reveal: J 

Whilé this year they were say- 
ing “charge it’ more often than 
in the early war years, they 
weren’t doing so much install- 
ment. buying—and the upward 
trend of credit buying in all 
forms evident between 1945 and 
1947 this year showed. signs of 
leveling off. 

The figures: 

Charge account sales account- 
ed for 18% of all sales in 10 retail 
trade classifications in 1941; for 
the first half of this year the pro- 
portion was 25%, the figure 
reached in 1945 when the war 
ended. 

Installment sales accounted for 
21.7% of all sales in 1941; 13.8% 
for the first half of 1948. 

Cash sales averaged. 60.2% of 
all sales in 1941; 60.5% in the 
first half of 1948. 

A breakdown of installment 
buying statistics shows dealers 
in furniture, household appli- 
ances and radios, and jewelry to 
have made the biggest jumps in 
cuff selling in the postwar period. 
Here are the details: 

Furniture: Installment sales ac- 


counted for 63.9% of all furniture 
saleg in 1941, The figure for 1945 
(last half) was 37.2%; for the 
first half this year, 45.7%. 

Household appliances, radios: | 
Sales were 42.1% by installments 
in 1941; 11.9% in 1945 (last half); 
31.3% this year. 

Jewelry: Installment sales in| 
1941 came to 24.1%; in 1945 (last | 
half) were down to 10.9%; for the 
first half of 1948 up to 20.2%. 

In other fields the postwar in- 
crease was more gradual. Depart- 
ment stores this year (first half) 
made 20.0% of all sales on the in- 
stallment plan as against 14.5% 
in 1945 (last half) and 14.0% in 
1941. 

Neither men nor women were 
buying as much clothing by in- 
stallments as in 1941. 

Here is a table showing 
trend in all departments. 


Ratio of Installment Sales to Total 
Type of Store: 194t 1945 1947 
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TLC Facing Showdown on Communists 


May Get AFL Ultimatum to Oust Reds 


By RONALD WILLIAMS 

The field day the Communists 
have been enjoying in the old, 
traditionally conservative Trades 
and Labor Congress of' Canada 
seems to be drawing to a close. 

Next month, under waving 
palm trees in sunny Florida, the 
Communist issue will likely be 
settled one way or the other. 

In Miami, the Executive Coun- 
cil of the American Federation 
of Labor, godfather of the TLC, 
will try,to straighten out its err- 
ing godson. 

Both TLC factions—President 
Percy Bengough for the stand- 
patters who oppose the anti-Red 
campaign and Frank Hall, the 
anti-Communist leader, have been 
invited to present tneir cases be- 
fore the AFL Executive. 

Out of this could come another 
Canadian labor congress made up 
of “clean” AFL unions headed by 
Hall. 

This would strip the TLC of 
three-quarters of its 400,000 mem- 
bers, leaving it with the natione! 
unions and Communist AFL 


groups. It would be a mere shell 
of its present size. 


New Anti-Communist Bloc 


The anti-Communists, deter- 
mined to resist any compromise, 
laid' the foundation for the new 
congress, if and when it becomes 
necessary, in Montreal last week. 
There 32 AFL unions, represent- 
ing close to 200,000 unionists held 
a three-day session. Out of if 
came an official anti-Communist 
bloc within the TLC, named: 
“The Canadian Association of 
International Union Representa- 
tives.” 


Besides being footings for a 
new labor building, if it nas to 
be built, the anti-Communist 
faction had another objective: to 
make it clear to the public that 
there is substantial opposition to 
the TLC’s official policy of collab- 
oration with the Reds. 

Hall’s movement stems from the 
violence-ridden strike of the Com- 
munist-run Seamen’s Union on 
the Grent Lakes. But it has deep- 
ler roots than that. Hall feels 


that the TCL, as the oldest, most 
responsible of Canada’s labor 
groups, rather than the rival CIO- 
CCL, should have been leading the 
fight against the Communists. 

While adhering to the tradi- 
tional AFL policy of “‘no-politics,” 
Hall and his group insist this 
principle cannot be applied to the 
Communists. He says they are 
not a political force, but a revolu- 
tionary movement aimed at over- 
throwing our social structure. As 
such, their interests are inimical 
to those of sound trade unionism. 

AFL Backs Hall? 

Bengough and his middle-of- 
the roaders go along with Hall on 
the “no-politics” theory. But they 
apply it to the Communists as 
well, on the grounds that the only 
thing a union should be interested 
in is whether a man is a good 
trade unionist or not. 

On this issue, the AFL stands 
with Hall. AFL President William 
Green has said: “We won’t have 
any Communism in the AFL.” 
In view of the ATU’s forthright 

(Continued on page 3, col. 4) 


Vickers Plan 


Brass Works, Hudson Falls, New 
York, for manufacture of pulp 
and paper machinery in Canada. 

It is stated that Canadian Vick- 
ers Will have access to the patents, 
designs*and engineering experi- 
€6nce of the Sandy Hill Co. It is 
expected that additional equip- 
ment will be required to handle 
some phases of the new produc- 
tion. Generally speaking, how- 
ever, existing plant facilities are 
said adequate and adaptable to 
the manufacture of pulp and pa- 
per machinery, 

Products of the Sandy Hill Co. 
are news, tissue, and general pur- 
pose paper and board machines, 
wet machines} mechanical drives, 
packer and centrifugal screens, 
stuff pumps, etc. 

Save U. S. Dollars 

With a new Canadian manufac- 
turer of pulp and paper machines 
in the field, it is expected that ad- 
ditional important savings in U, S: 
dollars will be effected, since pulp 
and paper producers can now ob- 
tain many of the essential units 
in this country. ¢ 

Mr. McLagan told The Findn- 
cial Post that company policy in 
general had a two-fold aim: (a) 
greater diversification in produc- 


'tion (b) increase in U. S. dollar 


earnings. 
He pointed out that Canadian 
Vickers was originally formed as 


}a naval construction yard, but that 


it has since spread out into many 
other lines of production. Ship 
construction, however, still forms 
an important part of the com- 
pany’s output. Since the end of 
the war .Canadian Vickers has 
(Continued on page 3, col. 4) 


Survey of Mines 


Now Available 


Increased Mining Activ- 
ity Reflected in Latest 
Edition of Post Survey 


Significant material which en- 
ables investors to make quick 
appraisals of individual mines is 
a feature of the 1949 edition of 
The Financial Post Survey of 
Mines, just off the press. 

Recognized as the most com- 
prehensive work in its field, the 
Survey reviews a larger num- 
ber of companies than ever be- 
fore in its 23-year history, giving 
complete details on all active 
mining companies across the Do- 
minion and reports on thousands 
of less active companies. 

The company reviews include 
production, earnings, dividends, 
ore reserves, names of directors 
and significant developments 
minewise. 

Also included in the 396-page 
volume is information on foreign 
mining companies in which 
Canadians are interested, maps 
of Canada’s 36 leading mining 
areas, and other data. 

The Financial Post Survey of 
Mines, 1949 edition, is available 
from Maclean-Hunter Publishing 
Company Limited, 481 Univer- 
sity Ave., Toronto. Price remains 
unchanged at $2. 
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Banned U.S. Goods 


ToCome on Quota? 


Early Announcement of Import Control Changes 
Expected from Ottawa—Little Change Foreseen 
in Capital Goods Group 


By KENNETH R, WILSON 
OTTAWA (Staff) — Within a few days, the Government may be 
expected to announce an important list of relaxations under its dol- 


lar conservation program. 


The changes will be effective J an. 1, 


They will affect only consumer-type goods covered 


I and II, 


in schedules 


There will be change in the capital goods group (Schedule ITI). 
Most important changes for Jan, 1 will be the transfer of goods 
now on the banned list to a quota basis. The entire list of changes 
will be of some considerable length. But its over-all dollar value 
will not be as impressive as the length would suggest. 
titan isnetmaliontendeiseiatatiegiailttsieprnsininindtntanasssell 


Inside 
News 


Drummondville Booming 


What makes a city grow? Take 
Drummondville, Quebec; between 
1931 and 1941, the Eastern Town- 
ships city increased its population 
230%; in the last seven years it 
has jumped another 46%, to 31,500. 
Its output of goods and services 
this year is estimated at $40 mil- 
lions, netting more than $13 mil- 
lions in wages and _ salaries, 
9,000-odd workers. Read The Fi- 
nancial Post’s analysis of the fac- 
tors behind this phenomenal 
growth (p. 17). 


Score on Civil Defense 


What’s being planned for Canada 
in civil defense prcparedness? 
What are the problems, how will 
the organization be set up? Major- 
Gen, F. F. Worthington, newly 
appointed co-ordinator of civil de- 
fense planning, lifts the curtain 
on some of the plans for which his 
organization is responsible (p. 11). 


Longer Civic Terms? 
Longer or shorter terms for mayors 
and aldermen — which make for 
greater effieliency and economy in 
municipal administration? Finan- 
cial Post readers discuss the ques- 
tion pro and con; give a majority 
for staggeged two-year or three; 
year terms (p. 8). 


Farmers Paying Taxes? 
Are Canadian farmers _ paying 
their fair share of income tax? 
Statistics raise some doubt as to 
this; but an economist! points out 
the other side of the picture; ¢don- 
tends that the only fair comparison 
is between farmers and others who 
are in business for themselves; 
and that the farmer can’t be ex- 
pected to pay income tax, when 
he must take controlled prices for 
his goods (p, 13). 


Learn to ‘Hastén Slowly’ 

Your new business may start off 
with a spurt; but don’t expect it 
to continue at that pace; you will 
soon have to meet the direct com- 
petition of older-established firms. 
Make sure your earlier gains are 
consolidated, before reaching out 
for moye. When’ volume begins to 
flatten out, financing costs need 
hawk-like attention. Article 12 in 
The Financial Post's series “How 
to Make Your Business Grow” 
(p. 7). 


Among Favored Stocks 
What characteristics make a stock 
a sound investment? Leading Can- 
adian brokerage and investment 
houses recently picked for The 
Financial Post, the stocks which 
they considered best to hold for 
reasons of security and capital 
appreciation, over the next three 
years. The Post this week analyzes 
the position of another of the 20 
“bests” (p. 18). 
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Reason for this is that the ma- 
jor changes in the Canadian dol 
lar-conservation program, so far 
as consumer goods are concernéd, 
will not come until April 1. or 
July 1. The Jan, 1 changes will 
be “on the conservative side.” 
More: drastic changes will await 
further confirmation that. the 
present satisfactory accumulation 
of U. S. dollar and gold reserveg 
will continue in 1949. 

What’s Ahead in -Controls 

Basic thinking at Ottawa about 
changes in Schedule III (iron and 


| steel, capital goods, machinery, 





etc.) is that that there will be 
little if any change in the present 
pattern of' control for some con- ~ 
siderable time. 

It is thought likely here that 
Parliament, when it meets early 
in the year, will be presented 
with a new proposition: namely, 
that most, if not all, of this type 
of control must continue for per- 
haps several years. 

This control will be predicat- 
ed not on the original basis of 
scarcity of foreign exchange, but 
on the new and continuing basis 
of a world-wide shortage of iron 
and steel. 

This wovld mean that a com- 
pletely new appragach vould have 
to be made, Out of this would 
emerge a new schedule of import 
controls grouping together raw 
materials, parts and finished 
goods which are largely or en- 
tirely iron and steel. 

Parliament would be asked to 
confirm continuance of these for 
a further. period, as essential to 
co-ordination of North American 
supplies of scarce iron and steel 
items, 

How Much Can We Spend? 

First criterion ih estimating 
possible relaxations for 1949 in 
imports of consumer goods, is 
the amount of U. S. dollars now 
being saved and the amount that 
Canada estimates she can afford 
to now spend; 

In the first nine months of 
1948, oe Financial Post is in- 
formed that dollar savings in 
Schedules I and II are running 
at the rate of $22 millions a 
month or about $250 millions a 
year. Against this, the relaxation 
for fruits and vegetables an- 
nounced earlier this year will 
“cost,” in U, SY dollars, about. $2 
millions a month or between $20 
and $25 millions annually. 

The “mathematics” of this com- 
pilation is roughly this: 

1. In the first nine months of 
1948, imports from hard cur- 
rency countries of goods ¢n the 
“prohibited” list (Schedule I) 
were lower by $91 millions than 
in the same period in 1947. 

2. In the same period, imports 
of “Quota” goods (Schedule II) 
from hard currency countries, 
were less by $104 millions than in 
the same period in 1947. 

This suggests an apparent 
“saving” during the period of 
about $195 niillions or approxi- 
mately $250 millions in a full 
year. 

Thus the first problem facing 
the Government will be the 

(Continued on page 3, col. 3) 


Pace of Business 


At early midweek the TSE western oil index was off 5.33 points 
from‘last week’s 11-year high. The reaction was mainly of a technical 
nature. All other Canadian stock groups moved in a narrow range 
despite modest improvement in most U. S. mndustrial groups. 

Department store sales rose 23% in October to $82,346,000 ($66,- 
866,000 in October of 1947), DBS-reports. During first 10 months, 
sales aggregated $605,198,000 (14% over $532,107,000 in same period 


last year). 


Canadian railways reported highest operating revenues in history 
during September of $79,482,000 (20.2% over September, 1947’s $66.- 


136,000). 
$59,100,000 in September, 1947). 


Operating expenses totaled $69,583,000 (up 17.5% over 


Creamery butter stocks in nine Canadian cities on Dec. 1 amount- 


ed to 27,706,000 lb. (32,966,000 on Nov. 1 and 40,128,000 on Dec, 1, 
1947). December stocks this year include 2,660,000 lb. of imported 
butter. 

Carloadings on Canadian railways during the week ended Nov. 
27 totaled 85,320 cars (86,961 the previous week and 85,522 in cor- 
responding week of 1947). Cumulative loadings for 48 weeks ended 
Nov. 27 amounted to 1,762,107 cars (1,772,288 in 1947 and 1,659,176 
in 1946). 

Cheques cashed against individual accounts in October totaled 
$7,653,589,000 (up 6.2% over October 1947’s $7,208,951,000), DBS re- 
ports. The 10-month aggregate was $64,865,374,000 (up 6.5% 
$60,913,966,000 in same period last year). 

New primary copper and nickel output continued above last year’s 
level in September. Copper production: 19,688 tons (18,218 in 
August and 17,478 in September, 1947). Nickel: 9,841 tons (9,003 in 
August and 7,610 in September last year). 

Creamery butter production in October was 23,985,000 Ib. (down 
11% from 27,058,000 in October last year). Estimated dairy butter 
make was 5,174,000 lb. (up 17%). 

Canadian wheat stocks in store or in transit in North America 
at midnight on Nov. 25 amounted to 180,142,000 bus. (up 31,944,000 
bus. from last year’s corresponding figure). Deliveries from Prairie 
farms totaled 4,413,000 bus, (3,681,000 in same week last year). 
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Give Him 


SOMETHING TO WEAR! 


¢ +e. something that’s both useful and 
smart! ..... something he'll remember long 
after! Choose from huge Christmas selections 
of men’s clothing and accessories .... . counters 
piled high with masculine apparel’. .... . 
selected where he likes to shop ..... at 


EATON'S 


Increased Operating Costs 


i 


Due to sharply-rising costs, 

chartered are increasing 
(some of their service charges, The 
(Financial Post learns. Probabil- 
ity that this would be done was 
‘indicated some weeks ago (The 
‘Financial Post Oct. 23,). Some 
increases have already gone into 
{effect with some banks, it is 
| understood, while others are 


‘ pending.. 

One of the services which will 
cost more is that of looking —_ 
small but active savings or de- 
‘mand deposit accounts. This 
affects accounts where the mini- 
‘mum balance inthe account is 
‘small but the depositor uses the 

{ frequently for paying 

etc. The increase in these 
e charges is stated to be 

i <sOnmtay the cost:to the customer 
\a on how much work he 
‘ gives the for entries in his 
| account. “It is stated it costs the 
, barik six cents for every cheque 


‘it 
* aera Will also be a tightening 
pin charges for transmitting 
‘fonds of large organizations from 
| out-of-town offices or branches to 
_a central point or to a head office. 
‘Policy. regarding charges for 
= such funds will likely 
be more umiform. 


Charg2s-for handling company 
‘ewer Ive probably rise with 
the involved. For example, 

» industrial company 
payroll envelopes, 

the .charge 

ely be at the same 
where the bank staff has 
addressing. In some 


Raise Bank Service Charges 


quarters it was indicated that the 
cost of safety deposit boxes and 
of making collections also may 
be increased before long. 

In explaining the increases, 
bankers say that in some cases, 
certain services were not charged 
for previously. In others, where 
there has been a charge, no in- 
crease has been made: since its 
inception or at least for many 
years. Meanwhile costs of sal- 
aries, stationery, rent, equipment, 
furniture, fuel etc., have all been 
rising. 

One example of rising costs 
mentioned is that of remuneration 
to employees which in 1947 at 
almost $79 millions was 21% 
above the 1946 level, 67% above 
the 15-year average from 1933 to 
1947. 

The new tharges are aimed 
more at enabling the banks to 
break even on their services, 
the regular banking operations 
such as lending and investing, 
being looked to mainly for profits, 
it is stated. 


Alberta Butter’ 
Production Down 


From Our Own Correspondent 
EDMONTON — Creamery but- 
ter production in Alberta in Oc- 
tober was 2,346,000 Ib., a drop of 
$7,000 lb. from October, 1947. 
Production ‘Was up 58,000 Ib. 
in northern Alberta, down 42,000 
lb. and 73,000 Ib. in the central 
a southern sections respective- 
y. 


"WANTED: v 


MEN WHO MAKE ‘DECISIONS 


There’s room on The Post’s mailing list for men 
of action; for executives who want the kind of 
business and governmental news that helps them 
- in their business; for investors who can use 
_ up-to-the-minute market data in their investment 


| - planning. 


If you ate a decision-maker, The Post offers you 
an excellent opportunity in the months ahead 
for profitable business and investment planning. 


.To keep yourself “on top,” simply tear out and 


fill in coupon today. 


THE FINANCIAL POST, 


er 


-481 University Avenue, Toronto 2, Ont. 
‘Please send THE FINANCIAL POST. Enclosed find-— 


[J $5.00 for one year. 


[.} $10.00 for two years. 


Company Seeeeseeeevesee CPCS SERET ESET H ee eee eereeseseeerseeteseses 


Attention of SERCO OEEOO SEK eeeEE Ee eEEEEOTE EEE Cee EEeDeSeEeEESeSeS 
Street address SOSH HSEEHESHESEE HET EEE EROS EES OEE EEEEEE SEBEL EEEES 


‘City & province SSCCSS SCOT EE STEER SEE OEET EOE SHEET HEHE ESOS EES 


Nature of business . 


Rates: in Canada and British countries lexcept Australia), $5; 


» Uv. S.A, 


Australia, U. 
Spoin, $6; other county 


ae. Central & Sevth America, France, 


FP-50 


| 


| 
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More Boxears For Goods 


But What About Snowfall? 


BY HOWARD GAMBLE 
MONTREAL (Staff) — “New 
boxcars—about 3,700 of them—- 


jare rolling along Canadian rails 


this year and are expected to 
relieve what has been a chronic 
boxcar shortage ever since the 
start of the war. Railroad men 
warn, however, that there is like- 
ly to be a shortage in some areas 
again before the winter is over. 


According to latest estimates, 
Canadian National and Canadian 
Pacific now have approximately 
138,000 boxcars, compared with 
| slightly more than 134,000 at 
| the beginning of the year. 

Canadian National says it has 
received nearly 5,000 new cars 
iso far this year and has retired 
about 450. Canadian Pacific has 
retired more than it has receiv- 
ed—955 new to 1,703 retired. 
| Canadian National has 4,115 still 
undelivered and Canadian Pa- 
cific 1,500. 


So far the only loud complaints | 
about boxcar shortages have | 
come from pulpwood exporters 
|in the Great Lakes region and in 
|the Maritimes. This, however, 
|was due largely to the yearly 
drain on cars for handling grain 
shipments, 

More important over the com- 
‘ing months is the boxcar drain 
to United States. It is said thag 
the adverse boxcar balance be- 
|tween Canada and U.S. may 
reach as high as 100 cars in some 
weeks. Generally, however, the 
Canadian position is equalized by 
the fact that the movement of 





ANNOUNCING 


American Zinc, Lead & Smelting 
Co, (St. Louis, Mo.) ‘— Harry W 
Knight (Toronto) a director. 

Angoras of Abercorn Ltd. (Sutton, 
Que.) — G. L. Aldrich, assistant 
general manager. 


Association of Canadian Clubs— 
Erie W. Morse (Ottawa) executive 
director. 


British American Oil Co. — D. L. 
Campbell, refineries manager (To- 
ronto). 

British Institute of Actuaries — 
J. Gordon Beatty (Toronto) an 
honorary fellow. 

Canadian Pacific Express Co. — 
G. E. Grant, assistant general au- 
ditor. 

Canadian Pacific Railway Co. — 
A. *J. Mahon, general ‘passenger 
agent,, prairie region (Winnipeg); 
E. Officer, assistant general pas- 
senger agent, Vancouver; H. New- 
ton, general agent, Calgary; J. M. 
Bartlett, ticket agent, Moose Jaw; 
Victor A. Bowes, Manitoba district 
passenger ‘ agent. 

Canadian Radio Technical Plan- 
ning Boatd — R. A. Hackbusch 
(Toronto) president; Gordon W. 
Olive (Montreal) vice-president. 

Carbon Paper Service Bureau 
(and Stephens Sales- Ltd.) — J. 
Dorion Brisbois, vice-president and 
director of national accounts; Ed- 
ward J. Brisbois, president and di- 
rector of*sales; W. J. Brisbois, sec- 
retary and director of purchasing. 
‘ T, Eaton Co., British Columbia, 
Ltd.—John. David Eaton president: 
©. D.. Vaughan (Toronto), J. P. 
Jenkins (Vancouver) vice-presi- 
dents; J. Elliott (Toronto) secretary 
and a director; R. S. McCordick, 
G. M. Eaton (Winnipeg), W. Park 
(Toronto), directors. 

E. B. Eddy Co. — G. Gordon Gale, 
vice-chairman of board; W. S. Kidd, 
president and vrianaging director. 

Disher Steel Construction — T. 
T. Rahilly (Toronto) a director. 

Fabricated Steel Products Co. 
(Windsor, Ont.) — A. W. Eansor, 
general manager; Thos, H. Eansor, 
sales manager. 

Fraser Companies — Geo. Ernest 
Barbgur (Saint John) a director. 

t-West Life Assurance Co. — 
Glen W. McPherson, manager, Brit- 
ish Columbia mortgage investment 
office. 

Halifax Hydro Commission — H. 
E. Kane, chairman; H. Fielding, 
Rankine, vice-chairman. 

Imperial Varnish & Color Coa. 

oronto) — Harold Fry, a director. 

Industrial Adhesives Ltd. — David 
F. McGibbon, sales manager. 

International Varnish Co. — G, E. 
Juby, manager, Toronto-branch; W. 
Morrison, Central Ontario sales rep- 
resentative. 

King Edward Hotel (Toronto) — 
Richard H. Nash, manager. 

Lewis Craft Supplies Store (Saint 
John)—-Frank Roulston, manager. 

R. J. Logue Ltd. (Sydney) — 
Ernest Smith, secretary-treasurer 
and general manager. 

McLachlan Motors Ltd. — Frank 
Rowe, member, sales staff, 

Navy League of Canada—Charles 
Shaw, managing secretary, Ontario 
Division. 

North West Commercial Travel- 
ers’ Association — G. T. Nix (Win- 
nipeg) president; F. H. Masson, F. 
T. Orchard, J. W. Ireland, H: H. 
Cook, vice-presidents; J. P. Minhin- 


nick, treasurer; J. H. Roe, managing | &'? 


director. 

Ontario Governnient — F, Stanley 
Rivers, superintendent of profes- 
sional training. 

Pepsi-Cola Co. of Canada (Mont- 
teal)—David M. Chenoweth, vice- 
president and managing director. 

Personal Finance Co. of Canada 
— Bruce L. Thompson, manager, 
Winnipeg branch. 

Photographic Survey Co. (To- 
ronto) — P. F. Osler, ‘a director. 

Quebec Professional. Boekeepers’ 
Asosciation — Lewis Bosse (St. 
Martin) president; L; Lefort, vice- 
president; J. A, Prud-homme (St. 
Isadore) secrétary-treasurer, 

Trans-Canada Air Lines — D. N. 
Allen, communications supervisor, 
central region (Toronto); G 
Lambert, communications super- 
visor, eastern region (Moncton). 

University of Saskatchewan — W. 
P, Thompson, president. 

University of Toronto — Prof. J. 
R. Dymond, head of zoology de- 
partment; Dr. E, Walker, 
emeritus professor of zoology. 

United Kingdom Government — 


| E. Ma M. Partridge, trade commis- 


sioner, Montreal. 
University of Toronto Alumni | 
Association — W. A. Osbourne 
»(Galt) president, 


.|—Ross Wilson, president; 


‘| Orvyden Paper 4, 24 


- 18 
Hugh Malartic. ¢ 


Canada, 


© constant imponderable 
weather, Heavy snowfalls invar- 
iably slow traffic all along the 
line. This applies to boxcar re- 
turns from United States as well 
as turn-around time at destina- 
tions in Canada. 

Both railroads also report new 
additions to other freight rolling 
stock. Canadian Natjonal has re- 
ceived delivery of 700 flat, coal, 
cars, Canadian Pacific recently 
reported that it had received 313 
70-ton drop bottom gondola cars, 
bringing to 484 the number re- 
ceived on an order for 500. Also 
it placed an order for 500 50-ton 


| 
| 


refrigerator and other types of | terial. Motion 


Account Appointments, Plans 


ADVERTISING And News of Personnel in the 


‘Harold F. Stanfield Ltd. (To- 


open top hopper cars favors|ronto) appointed by The Irish 


Linen Guild of Belfast, Ireland, 


In forecasting boxcar availabil-|to direct all Canadian advertis- 
ity, railroad men point out that|ing for 1949. This advertising 
is | was formerly placed in Canada| 


by a New York agency. Plans, 
now in development stage, are 
for a campaign of much wider 
scope to be launched in March, 
1949. Media under consideration 
are national magazines (both 
English and French), class pub- 
lications, and trade advertising. 
Point-of-sale advertising will in- 
clude broadsides and display ma- 
pictures may ‘be 
used for consumer audiences as 
well as for sales training pur- 
| poses. 
s * - 

J. J. Gibbons Ltd.’s branch of- 

fices have been keeping check 


steel-sheathed wood-lined box-|on temperature forecasts to syn- 
|cars, with National Steel Car |chronize release of its Goodyear 


“Factory- Fresh” Baitery cam- 


Canadian National is currently | paign with first freezing temper- 


| experimenting with a new-type | atures 


in each locality. Daily 


boxcar for package and box|newspapers on the schedule re- 


igoods, for LCL shipments. Plan 
lis to divide the boxcar into 
seven sections by means of re- 


movable bulkheads. It is believed | of 


that this may help to reduce 
damage to goods and also in- 
crease the capacity of cars for 
LCL work. 


Also on the books is greater use 


| 
| 


ceived material well in advance 
with instructions to “hold ready 
for insertion’ on _ instructions 
nearest Gibbons branch. 
Release dates varied as much 
as 16 days; balance of cam- 
paign was then supplied direct 
to papers from Toronto office. 
Ads feature cartoon illustrations 


of pallets and fork lift trucks in! of cold-weather situations caused 


handling equipment at depots. 
Greater use of this equipment, 
however, is largely up to the 
shipper since goods must be pack- 
eded on pallets before the lift! 
| trucks are. effective. 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Vancouver Better Business Bureau 
Norman 
Usher, vice-president; Mel Thomson, 
treasurer; A. G. Aggett, secretary. 

Vancouver General Contractors’ 
Association — L. G. Murray, presi- 
dent; F. J. Dawson, D. McAlister, 
vice-presidents. 

Hiram Walker & Sons Ltd. — 
John T. O'Gorman, Ottawa district 
manager. 

Winnipeg Citizen—B. T. Richard- 
son, editor, 


Canadian Pacific Railway Co. an- 
nounces the retirement of Wm. 
Horder, general passenger agent, 
prairie region (Winnipeg). 

Ontario Agricultural College an- 
nounces the retirement of Thos. H. 
Stuart, bursar, 


Obituaries | 


Alexander Stevenson Bain, 74, 
Vancouver, owner Pacific Equip- 
ment Co. 

Frank Baxter, 76, Toronto, founder 
Cecilian Co. 

Jesse Bradford, 70, Dunville, bar- 
rister and former police magistrate. 

Gordon T. Brownlee, 42, Montreal, 


branch manager, Royal Bank of|to Union Gas Co,’s 


Canada, 

Isaac Bruck, 65, Miami Beach 
Fla., president and treasurer 
Bruck Mills Ltd. 

Douglas Bryden, Kirkland Lake, 
mill superintendent, Upper Canada 
Gold Mines. 

Redmond Code, 55, Ottawa, bar- 
rister and mine director. 

Jules L. Clement, 76, Montreal 
former real estate broker. 

J. Lloyd Condon, 42, Kentville, 
N.S., member, M. A. Condon & 
Son (construction), 

William Galer, 70, Toronto, manu- 
fagturing chemist, Druggists Corp. 

Arthur W. Davis, 66, Picton, Ont., 
secretary-treasurer, Bay of Quinte 
Mutual Fire Insurance Co. 

Charles Melrose Forrester, 42, To- 
ronto, sales manager, Gurney Foun- 
dry Co. 

Robert Addison Henry, 63, Wind- 
sor, construction engineer, Cana- 
dian Bridge Cé. 

Clement Laird Harris, 86, St. 
Petersburg, Fla., former Canadian 
National Railways executive. 

Patrick Kirby Hunt, Toronto, 
former superintendent, United Ho- 
tels, manager, King Edward Hotel. 

Richard Maddocks, 66, Toronto, 
owner and manager, Bates & Mad- 
docks Funeral Chapel. 

Ralph B. Norton, 68, Montreal, 
president, Norton Steel Co. 

Albert Edward Orwell, 42, Mont- 
real, mechanical superintendent, 
wire and cable division, Northern 
Electric Co. 

Charles Albert Perry, 57, Van- 
couver, executive of Whitsell Con- 
struction Co. 

James Beveridge Thompson, 64, 
Montreal, barrister and insurance 
executive. 
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by battery failure. 


Harry E. Foster Agencies Ltd. 
(Toronto and Montreal) appoint- 
ed by Orange Crush Ltd. ef- 
fective immediately, Now under 
consideration are merchandizing 


|and promotion plans, on both na- 


for 
Gurd’s 


tional and regional basis, 
Orange Crush, _ Kik, 


Ginger Ale, Hires Root Beer, and | 


America Dry Ginger Ale, 
me + + 


Walsh Advertising Co. (To- 
ronto) is using smaller space, but 
greater frequency, in pre-Christ- 
mas insertions for Post Office 
Department. Carrying the “Mail 
early” messages are daily and 
weekly newspapers in all com- 
munities where letter delivery is 


|by carrier, and spot radio an- 


; #| son birds to “black head” 


| 


nouncements. Supplementing 
agency effort, the Department 
itself is using direct mail and 
poster advertising. 

a a * 


Ms 


Investment Dealers Association 
of Canada will sponsor series of 
advertisements to explain rela- 
tion of investment dealer to the 
investor, the municipality, to 
business and industry, and to the 
people of Canada, First will ap- 
pear soon a list of Canadian busi- 
ness and financial newspapers 
and periodicals. 


* * 


McKim Advertising Ltd. (To- 
ronto) has prepared nine ads, in- 
stitutional in theme, to explain 
70,000 odd 
customers in Southwestern On- 
tario reasons for _gas restrictions 
and the, need for saving fuel. 
Appeal in daily and weekly 
newspapers is keyed to house- 
wife, showing her work done 
throughout Union Gas organiza- 


PRICES 


(Continued from page 1) 
government stockpiling, and U.S. 
demand for exportable products 
—there’s not much chance for 
any protracted price slumps. 

Western oil price front wasn’t 
very quiet last week. But it look- 
ed pretty healthy. 

Imperial Oil Ltd. made the first 
move. It slashed crude oil prices 
by 48c a bbl. at wellhead in Turn- 
er Valley and 52c in Leduc, 
Woodbend and Redwater. To the 
consumer it meant savings in 
gasoline, kerosene, tractor dis- 
tillates, and Diesel fuels of up to 
2.4¢ a gallon in Edmonton and up 
to 1.5¢ in Calgary. 

This week, British American 
Oil Co. reduced its crude pur- 
chase price by 42c a bbl. at Le- 
duc, Woodbend, and Redwater 
and 28 at Turner Valley. 

U. S. crude was having trouble 
the other way. 


Major oil buyers were still try- 
ing to hold the line against the 
35c a bbl. increase. posted by 
Phillips Petroleum Co. and Sin- 
clair Oil Corp. (to $3 a bbl.). But 
anything could happen. Produc- 
ers say they need the $3 price in 
the face of advancing costs. The 
oil companies didn’t. want to 
boost consumer prices, nor ab- 
sorb higher crude costs. It was 
still a 50-50 bet. 

Christmas turkeys are causing 
S| retailers a lot of trouble these 
9| days. They’re short on supply 
and likely to be long on price. 

One Toronto dealer, who at 
this time last year had sold over 
150 birds, hasn’t even seen one to 
date. Most are taking orders sub- 
2| ject to conditions of delivery 
date, weight, and price. And the 
consequent shift over to poultry 
has already lifted chicken prices 
5c to 7c a Ib. 


At midweek there were reports 


3| that available gobblers were sell- 
| ing as high as 68c a 1b. liveweight 


ion the farm. Translated that 


could mean a retail price of any- 
where from 76c to 80c a lb, if 
existing conditions persisted. 
What was causing short sup- 
ply? 


31; the blame with reports of many 
3 such sales right across the coun- 


1| try. Disease, too, had taken its 
toll —:one farmer lost a thou- 
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dis- | 
. 31/ ease. But a big factor as always: |ince, to assure a power supply | 


Canadian Advertising World 


tion beforg the tiny flame at the 
jet. Seven ads are 150 lines by 
four col.; one, 215 lines by six 
cols., and a final one, seven by 
10 inches, 

nn * * 

J. J. Gibbons Ltd.’s announce- 
ments of Goodyear’s new Super 
Sure Grip Tractor Tires’ use 
double-page spreads (two col- 
or) in farm magazines, both 
French and English. Similar an- 
nouncement is ditected to deal- 


\ers through trade magazines. 
* * e 


Walsh Advertising Inc. (Mon- 
treal) has prepared full-page ads 
in four colors for insertion in 
Canadian magazines this winter 
to attract Canadians to the Ba- 
hamas. These ads, sponsored by 
Nassau, Bahamas, Development 
Board, will run throughout the 
winter, as well as smaller black- 
and-white ones in Saturday Night 
and Time Canadian Edition. Copy 
points are advantages of holiday- 
ing in the “sterling area” without 
currency restriction, the new 
TCA air service direct to Nassau 
from Canada, as well as nine 
cruises from New York via the 
“Mauretania.” Nassag hotels are 
also advertising, including the 
British Colonial, which reopens 
Dec, 15, 

* ° o 

F. H. Hayhurst Co. (Toronto 
and Montreal) had to rewrite 
part of its pre-Christmas cam- 
paign for Meccano Ltd, when 
Ontario Hydro pulled switches. 
Radio spots were originally keyed 
for younger ears, and in most 
parts of Canada were continued 
in use. Where Ontario blackouts 
interfered, new spots were pre- 
pared directed at parents, because 
new broadcast times were in 
adult listening period. Sharing 
equally in the time are spots on 
Hornby electric and clockwork 
trains, made by the same com- 
pany. Newspapers in all major 
markers are running weekly in- 
sertions in good-sized space. 

om * * 


Harold F. Sfanfield Ltd. (Van- 
couver) has prepared newspaper 
campaign for its recently acquir- 
ed client, Smith-Barregar Prod- 
ucts Ltd. of Vancouver, to intro- 
duce a new product, SB Wonder 
Anti-Mist, to the British Colum- 
bia market. The preparation pre- 
vents misting of windows, bath- 
room mirrors, and spectacles, The 
client, which has an entire group 
of chemical products for automo- 
tive and household use, plans an 
extensive campaign next year, 
using newspapers and radio. New 
point-of-sale display material 
will also be prepared. 


Alford R. Poyntz Advertising 
Ltd. names Gordon E, Howard its 
radio director. Appointment is 
said to be connected with expan- 
sion of agency’s activity in radio 
advertising. Following sales and 
merchandising experience, Mr. 
Howard entered radio 10 years 
ago; in addition to ‘free-lance 
work, he was associated for two 
years with Vickers & Benson 
Ltd. and more recently for six 
years with Harry E, Foster 
Agencies Ltd. 


the gobblers would be bigger. 
(One producer estimated 90% of 
his turkeys at more ‘than 20 lb. 
weight). This might mean sales 
of “split” birds, and perhaps even 
lower prices to get rid of the 
heavyweights. 

Canadian pulp prices have hit 
the price skids recently. 

In a general weakening of 
U. S. pulp and market paper, 
Canadian bleached and unbleach- 
ed sulphate have dropped $10 to 
$12.50 a ton. Recent quotes put 
unbleached sulphate at $115 to 
$125 a ton and bleached sulphate 
at $147.50 to $150 a ton. Reason: 
supply and demand conditions 
have begun to reach an equilib- 
rium point. (See page 5 story). 

Silver price decline tapered 
off a bit this week. Late last 
week ‘it died out by dropping a 
quartér cent to 70c an oz. in New 
York at midweek. 

Oldsmobile joined the upward 
parade in U. S. automobile prices. 
Following the lead of other G. M. 
products (Buick and Cadillac) 
the 1949 Oldsmobile will carry a 
higher price tag than last year. 

Increases in the Futuramic ser- 
ies “98” ranged from $360 to $370 
over 1949. Series “76” posted 
gains of $45 to $60. - 

Canadians, looking forward to 
1949 G. M. and Chrysler models, 
could almost see the writing on 
the wall. Postwar style changes 
were pushing prices ever upward. 


"Peg Hydro 
Plan Vetoed 


(Continued from page 1) 
to this effect, it submitted the 
proposed alternative to Dr. Hogg 
who said he could not recommend 
acceptance of it by the province 


‘in its present form. 
The province’s objection was | 
that the city proposal put the | 


whole financial responsibility for 
future power developments on 
the province and vested manage- 
ment of them in others. Dr. Hogg 
confirmed this view. 

An agreement may be reached 


'which will leave the city with 
U. S. buyers took a lot of |ownership of its present Pointe 


du Bois and Slave Falls plants. 
It owns the first in perpetuity 
and holds the Slave Falls site un- 
der lease expiring in 1962. 

If in the meantime the prov- 


farmers were holding back, wait-|for its own rural electrification | 


ing for the right price. 


It would probably take another signal to bringing into production | | 


week for the full supply picture | 
to develop. But one thing cértain; 


|scheme, has given the go-ahead 


an undeveloped site at Pine Falls. | 
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Santa’s Gifts About the Same - 
For Broker and Business Staffs 


Santa-in-business, while be- 
having much as usual, with bo- 
nuses in banks, investment and 
brokerage houses and business 
offices, this year had a new 
wrinkle or tWo to add to time- 
worn custom. 

In some cases he was planning 
to make that something-extra-at 
Christmas a weekly extra for the 
coming year instead; in some in- 
dustrial plants he was talking of 
bonuses for shop foremen (apart 
from profit-sharing plahs); in 
some offices, where it had never 
applied before, Santa’s gift would 
be in the form of a cost- of-living 
scheme. 


But whatever the form they 
took, it seemed that bonuses this 
year would be paid again where 
they were always paid before— 
it might be a bit less than last 
year, it might be more, it might 
be the same as always. 

Here’s how the situation looked 
to The Financial Post after a 
survey: 

In the banks payments would 
be either in the form of a 
|straight percentage of salary 
(usually 5%); a cost-of-living 
bonus; or a salary increase, 

In some banks where a cash 
bonus is paid it had already gone 
out as a year-end bonus based 
on. the results of the fiscal year, 
just announced. 

Two banks have already an- 
nounced they will pay a cash 
bonus of 5%. Another has indi- 
cated it will likely make a sim- 
ilar payment. Others prefer to 
add their Christmas bonus to the 
cost-of-living bonus paid 
throughout the year. Moreover, 
salary increases in many * cases 
came up for consideration at this 
time. One banker told The Post 
that his bank dates increases back 
to Nov. 1 which means a sub- 
stantial amount of extra money 
for the recipient. 


In most brokerage houses it 
appeared that Santa will be going 
the rounds with a lighter pack, 
will be making fewer calls. 

Bonuses will be down from last 
year because business and earn- 
ings are down, most brokerage 
officials told The Post. Few firms 
are maintaining last year’s pay- 
ments, while only one contacted 


by The Post is boos the ee 
end payment. 
this house is largely in anit 


western oils. 

On the average, - Toronto’s 
houses will be cutting their bo- 
nuses down to about two-thirds 
of last year’s payments. In sev- 
eral cases this will mean two 
weeks’ extra pay instead. of 
three. Others are paying 5%, 10% 
of the year’s salary. One is boost-- 
ing salaries for next year by 15% 
in return for Saturday morning 
work, 

Among investment dealers — 
whose business has held up bet- 
ter than among brokers — be- 
nuses. will generally be niain- 
tained at near last year’s levels 
—but no higher. 

Earnings for the stock houses 
are off anywhere from 25% to 
50% this year, with those firms 
that specialized in gold mining. 
shares hardest hit. The fecent 
active market in western oil. 
shares has gone a long way in 
improving the year’s earnings’ . 
jposition, 

In nearly every business office 
and industrial plant Santa has a: 
party planned and even if Pop 
doesn’t walk home with some 
extra pay, the kids will be took. 
ed after. 

Best off for Christmas spend- 
ing money will be workers in 
profit-sharing operations, many 
of whom have already had their 
half-year cut. 

In the stores the order for 
Christmas generally is an extra 
—in some cases double—discount 
privilege, plus extra pay for ex- 
tra Christmas hours in sone 
cases. 


ane 


STEEL SHEETS 


English galvanized steel 

sheets 14/15 gauge 32” x 

92”. Stocks held for -im- 
mediate - delivery. 


W. G. & L. WILLIAMS 
49 Wellington Street East 
Toronto Plaza 1216 


Exhibition | 


CAKADIAN 


PAINTINGS 


PRICES START AT $35 


Emily Carr 
Blair Bruce 

J. W. Beatty 
Tom Roberts 

F. A, Verner 
Henri Masson 
Wm. Winter 
Homer Watson 
Horatio Walker 
Frank Panabaker 
Thomas Mitchell 
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A. R. Laing 


num 


PPO Os, Cy 


60 Bloor St. East 


1D ; OmUms 


WoL NO ue mu Wc tic Lic ait 


A COMPREHENSIVE EXHIBITION; INCLUDING WORKS 
BY MANY OF CANADA’S CUTSTANDING ARHSTS & 


York Wilson 

F. H. Brigden 

A. Y. Jackson 
Lawren Harris 
Tom Thomson 
L.A.C, Panton 
Arthur Heming 
Winchell Price 
Robert F. Gagen 
Frank Hennessey 
George Thomson 
Cornelius Krieghoff 


Galleries open each day except Sunday from 9 a.m. to 6 p.m. 


Grate Coombs “ ° ~ 
Fred S. Haines |, 
Roland Gissing . 
Franz Jobnstow 
Alfred J. Casson 
Clarence Gagnon 
Manly MacDonald 
Yvonne Housser 
George Chavignand 
]. BE. H. MacDonald 
Frederich H. Varley 


¥ 


G. Blair Laing 


‘ . 
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Laing Fine Art Galleries 


Toronto, Ont. 


“PICTURES FOR LASTING PLEASURE” 


OTA AT ET OTA AATCC TOT el ele es 


SIMPLIFY YOUR CHRISTMAS 
SHOPPING WITH SIMPSON’S 
GIFT CERTIFICATES 


Make your Christmas shopping a joy to you, 


as well as to your, 
Simpson's Gift Ce 


envelope. Simpson's 


Ask for them at the 
Charge 





‘ 


(See Provincial Roundup, p. 26.) | 


> 


friends . . . play Santa with 
hificates. This quick and easy 
Solution to your Christmas quandary will appeol 
to every taste . .. you'll be proud to present 
them in their specially designed Christmas 


Gift Certificates are 


honored at any time ... for any of Simpson's 
merchandise or services .. . at any of Simpson's 
stores or order offices across Canada. Available 
in handy denominations fram 25c to $10. 


a e’— Fourth Floor 
Also Cash Office — Basement 


TORONTO 
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; In Sale of S 


Our Own Correspondent 
VANCOUVER — Sunday win- 
dow-shopping at Spencers, for. 
' years a popular pastime here, is 
: of the past today. Marking 
: changeover in ownership to 
T. Eaton Co, Limited (The Fi- 
Post Dec. 4), all stores of 
former David Spencer Ltd. 
will have their window 
wn on Sundays, in 
i th the Eaton tradition. 
Another change will be that ‘the 
former Spencer stores will no 
longer stock the cigarettes and 


Hint Accord 
May Be Near 
On Brown Co. 


MONTREAL (Staff)—A cash 
payment on account of preferred 
dividend arrears of Brown Co. is 
the latest proposal from W. B. 
Joyce, chairman of the Common 
Stockholders’ Protective Commit- 
tee. In a newspaper advertise- 
ment Mr. Joyce suggests forma- 
tion of a Preferred Stockholders’ 
Committee to act either separ- 
ately or jointly with the other. 

It is understood the advertise- 
ment followed a meeting of rep- 
Tresentatives of the Common 

_ Shareholders’ Committee with 
company management. ‘ Invest- 
ment men say it may represent 
the first move in an attempt to 
get preferred and common share- 
holders in agreement on a capital 
Teorganization plan. 

Joyce stated that “because 
taxes upon cash dividends are 
much higher than upon capital 
gains,, wealthy stockholders may 
object to them, but thousands of 
Brown Co. stockholders want 
cash.” 

Investment circles here say 
that even some of the so-called 
“wealthy stockholders” would 
not be averse to a cash payment. 


Joyce urged that the company 


' 
i 
; 


He stated that his commit- 
believed the company would 
earn in 1948 around $27 a share 
the preferred; or net earnings 


angible’ Property 


_| future. 


Taxed 


pencer Stores 


special tobacco, for which they 
have long been famed (at one 
time Col. Victor Spencer estab- 
lished special tobacco plantations 
in the Fraser Valley). 


Purchase of the nine Spencer 
stores for a reported price of $14 
millions to $17 millions, is one of 
the largest single business nego- 
tiations ever transacted in West- 
ern Canada. It increases the coast- 
to-coast chain of the T. Eaton Co. 
Ltd. to 61 stores and its employees 
to 39,000. 

° Not Selling Hotels 

Reports that the T. Eaton Co. 
Limited was considering sale of 
the old Hotel Vancouver and York 
Hotel (in the same block) are 
without foundation, a company 
official states, The company still 
plans to build a new modern de- 
partment store on this site in the 
These properties were 
purchased early in 1948 from the 
Canadian Pacific Railway Co. for 
$1,850,000. 

Spencers still keeps its three 
large Cariboo cattle ranches at 
Lytton, Pavilion'and Dog Creek, 
and hopes also to supply the 
Eaton firm with meat. Not in- 
volved in the sale, either, were 
the -Victoria Daily Times, a 
Spencer family holding, and other 
businesses. 

Stores purchased were the large 
downtown Vancouver department 
store, a smaller one on Fourth 
Ave., Vancouver; and branches 
in Victoria, New Westminster, 
Nanaimo, Courtenay, Duncan, 
Chilliwack and Mission. 

Tax on “Tangible” Property 

The sale was not subject to 
British Columbia’s 3% sales tax, 
which does not apply to real 
estate or inventories. Some pay- 
ments, however, will be made on 
“tangible personal perty,” of- 
ficials of the Municipal Aid and 
Social Security Tax Department 
said. : 

Tangible property can include 
movable desks, showcases and 
some other items. The sales tax 
representatives are now going 
through the stores and books, 
prior to making an assessment. 

“It might be a considerable 
sum,” one official said, “but it 
won't be anything like the 
amount we would have received 
had the whole deal been subject 
to the tax.” 

Administering the Eaton organ- 
ization in B, C., which will be 


_|} known as the T. Eaton Co., Brit- 


ish Columbia Ltd., will be John 
David Eaton, president; O. D. 
Vaughan, Toronto, and J. R. Jen- 
kins, Vancouver, vice-presidents. 
Directors are; R. S. McCordick, 
and G. M. Eaton, Winnipeg; W. 


; Park, Toronto, and J. Elliott, To- 


from the 30 member countries are 


ronto, secretary. J. A. Livingstone 
is treasurer and James Turner, 
auditor (both of Toronto), 


No Public Issue 
Northwestern Uiuil. 


Although Northwestern Util- 
ities Ltd., Edmontori, Alta., has 
received supplementary letters 
patent to increase its capita] 
stock, directors have no inten- 
tion of doing any public financ- 
ing at the moment, President H. 
R. Milner informs The~ Financial 
Post. 

The company has sold an ad- 
ditional 20,000 common shares, 
par $25, to International Utilities 
Corp., its. parent company, for 
$500,000, Mr. Milner adds. 

The number of authorized 
common shares, par $25, was in- 
creased from 160,000 shares to 
300,000 shares by supplementary 
letters patent dated Nov. 3, 1948. 


Import Control 
ChangesComing 


(Continued from page 1) 
amount of “savings” which it 
feels it can afford to lose during 
1949, 

The “Nuisance” Items 


Another criterion will be “nuis- 
ance” items. 

The present list contains -a 
great many small items which for 
one reason or another have to be 
softened by “hardship” imports. 

The next saving is, therefore, 
not large..A lot of these items 
will be dropped completely from 
the present list of prohibitions. 

There will also be a number 
of “glamour” items on the new 
list. These are quite frankly items 
which have considerable public 
interest and which do. not involve 
too great a drain in U. S. dollars. 

Another group is items where 
condilions affecting imports have 
now changed and where it is pre- 
sumed that even if the barriers 
were dropped, imports would not 
be large, 

A final and very important 
problem centres around new 
quotas for items like textiles. 

The present quota on textiles 
from United States is considered 
definitely inflationary, in that 
prices in many lines in the United 
States are currently 5% to 10% 
below those which prevail’ in 
Canada, On this score, therefore, 
the Government would like to 
see some easing of present quotas. 

As well, there is the legal but 
disturbing trading now going on 
in textile quotas. The current 
price for a transferable quota is 
said to run as high as 20%. 

The U. K.’s Position 

But against this are two im- 
portant considerations: * 

1. The. argument of United 
Kingdom that it has taken a long 
time to get Manchester readjust- 
ed to Canadian lines and that this 
process is just beginning to bear 
fruit. If the “preference” afford- 
ed by the dollar-saving program 
is wiped out or substantially al- 
tered now, it is said that the 
hopes of re-establishing a perma- 


HANDLE MORE CORROSIVE FUMES: 


PROTECTIVE COATINGS 


Plant engineers, faced with the problems of 
plant output, often find that their 


increasing p% 
present equipment 


cannot 


conditions as increased speeds, and stronger 


withstand such 


corrosive action. This is when they should 


consider Gaco coatings. 


TLC Facing 


Showdown; 


May Get AFL Ultimatum 


(Continued from page 1) 
opposition to the Reds, observers 
here can’t see how the Executive’s 
decision in Miami can be anything 
but against the Communists in 
the TLC. 

Hall took the matter before the 
AFL right after the TLC conven- 
tion in Victoria when his forces 
were routed, and the convention 
even adopted a Communist-line 
resolution attacking the Marshall 
plan. At that time the AFL con- 


4 vention was on in Cincinnati and 


didn’t have time to deal with it. 
Hence the special meeting in 
Miami. 

Protect AFL Name 

As a major contractor in the 
building of the TLC, and because 
AFL branches make up the big- 
gest part of it, the AFL feels it has 
a responsibility to its Canadian 
branches to see that no discredit 
is brought on its name. 

If Bengough persists in main- 
taining an official TLC policy of 
“do-nothing” about the Commu- 
nists, there is better-than-even 
chance, say those who know what’s 
going on, that the AFL executive 
will order all its branches in the 
TLC to pull out. 

There are roughly 70 AFL Inter- 
national unions in the TLC, with 
almost 2,000 locals with perhaps 
300,000 members. These comprise 
75% of the entire TLC. All 
wouldn’t pull out if ordered to, 
even on penalty of loss of their 
pension and sick benefits, for 
which they have paid in over a 
period of years. 

These irnportant considerations 
for instance, probably wouldn't 
carry any weight with the Com- 
munist leadership of such Com- 
munist-AFL groups as the Chemi- 
cal Workers; United Garment 
Workers (not International), Tex- 
tile union and the big Lumber and 
Sawmill local of the Carpenters’ 
union in Northern ‘Ontario. 

But this reason cited would 
likely be more than enough to 
make a lot of the AFL and per- 
haps some non-AFL neutrals now 
consciously or unconsciously de- 
fending the Reds, stop and think. 

At present, as expressed at the 
last convention when Bengough 
and his entire slate was re-elected, 
these middle-of-the-roaders accept 
the Communist line that the real 
enemy and only enemy of labor 
is the Boss. Everything else, 
even Communism, is superficial. 


nent Canada-U.K, connection may 
be seriously jeopardized. 

2. The virtual commitment that 
the Government gave to the in- 
dustry last year: that if, as and 
when, there was any considerable 
relaxation of present U. S. import 
controls, it would at the same 
time restore much if not all of the 
protection which was temporarily 
suspended until not later than 
June 30, 1949, to allow the Unit- 
ed Kingdom to get established in 
this market. 

For these reasons, it is not 
thought likely that there will be 
any substantial alteration in tex- 
tile quotas at this time, although 
some upward adjustments may 
be made on a modest or piece- 
meal scale, 


U. K. Market 
Bacon, Eges 
Is Cut 30% 


OTTAWA’— Official warning 
Was given publicly this week to 


_| Canadian farm leaders that Unit- 


WITHSTAND HIGHER R. P. M. 


giving satisfactory service. There is not just 

one Gaco coating, but there is a correct Gaco 

protective coating for almost every corfro- 
_ sion problem. 


Write for free samples and folders 


Take, for example, increasing the speed of 


an 
hausting fumes from 
tem ranging from 


ive lead-coated blower used for ex- 
rocess equipment at 


180° to 190°F, 


that contain H,SO, mist; SO,, SO,, 


water va 


. These conditions are so 


severe that a 14” steel plate would be eaten 


away in a matter of weeks. 


To handle the 


increased volumes, the fan speed must be in- 
creased beyond the critical point of the lead 


coating. One manufacturer 
and 


decided to replace lead with heat 
acid resistant neoprene. Where hard 
and soft rubber would fail, the neoprene has 
stood up and after 14 months, working 24 
hours a day, it is still in good condition and 


Terente Rep. for Gace products: STERLING STEEL CO. 
B. C. 
Goce products: VANCOUVER IRON WORKS LTD., 1155 


LID., 20 Temperance St. 
W. 6th Ave., Vancouver, 


faced with this 


BRANTFORD 


DMONTON 
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HEAPS, WATEROUS 


Associate Plant for 


WATEROUS 


LIMITER 
ONTARIO oN Ney. 


ALBERTA ALGARY., ALBERTA 


ed Kingdom would not in future 
provide as good a market for 
Canadian bacon, eggs, etc., as in 
the past. 

Highlight of the Dominion- 
Provincial annual farm confer- 
ence was the blunt report of 
Minister of Agriculture Gardiner 
that there was a low ceiling 
ahead for Canadian Farmers who 
had been selling their products 
in the United Kingdom. 

The 1949 contract puts the maxi- 
mum amount of bacon to be 
shipped at 100 millidbn pounds 
at present prices. This is rough- 
ly 40 million pounds below last 
year’s target and about the same 
amount less that the prewar 
market. 

Fresh eggs in shell are no 
longer wanted. This would mean 
a cutback of 30% in quantity and 
a much larger decline in dollar 
purchases. Value of the fresh 
egg contract at an average price 
of 50 cents a dozen would be $12 
million annually. 

Cheese contract is’ unchanged 
at 50 million lbs. All in all, U. K. 
purchases here next year will 
total at most $115 millions on 
bacon and eggs or $35 millions 
less than last year. 


Vickers Plan 
Pulp Machines 


(Continued from page 1) 
sold more than $20 millions of 
ships to South American coun- 
tries, notably Brazil and Colom- 
bia. Payment for these vessels 
was made in U. S. dollars. 

As an example of the diversifi- 
cation policy, Mr. McLagan point- 
ed to the large industrial alcohol 
plant which Vickers-Vulcan Pro- 
cess Engineering. Co., a partly 
owned subsidiary, has just com- 
pleted at Gatineau, Que. This 
plant, one of the largest of its 
kind, manufactures industrial al- 
cohol from sulphite waste liquor. 
Mr. McLagan stated that the 
Vickers-Vulcan Co, igs steadily 

adding to its sales, 


Anti-Communhism is Red-baiting 
and union-busting. 

What the AFL Executive de- 
cides next month may have an 
important bearing on this attitude. 
It can have an equally important 
bearing on the TLC and also on 
the future course of all ofganized 
labor in Candda. 


Canada’s Stand 
In China Fight 
n China Figh 
(Continued from page 1) 
millions for coastal ships, dre 
largely spoken for. There is no 
existing authority for further 
credits except for commercial 


transactions under the Export 
Credits Insurance Act. 


Of the $60 millions loan, $35 
millions was for general civilian 
purchases. This was committed 
almost entirely some time ago. 
The balance ($25 millions) was 
for military supplies, mostly war 
surplus. This has not been en- 
tirely used, largely because of 
high shipping charges which the 
Nationalist government must 
bear in getting these items to 
China, 

Military Supplies: Canada is 
not likely to be the first country 
to take steps to control military 
supplies to China. Initiative in 
this would most likely come from 
U. S—for one thing the U. S. 
stake in this matter is so much 
larger. 

With the Popular Front .in 
power, it is thought likely Can- 
ada would act as toward Europe, 
namely “screen” exports of wea- 
pons and strategic materials by 
means of the existing order-in- 
council which operates through 
existing export control machin- 


ery. 

Diplomatic: Only when and if 
the Nationalist government falls, 
will the cabinet decide on what 
basis (if any) a new government 
will be recognized. 

In Europe, Canada continues 
diplomatic relations with Popular 
Front governments, even though 
Communist - dominated, where 
these channels were already in 
existence. It is unlikely that this 
policy would be reversed in 
China, although a man of full 
ambassadorial standing such as 
Tom Davis, would almost cer- 
tainly not remain at his post. 

Civilian and Diplomatic Per- 
sonnel: There are about 600 Ca- 
nadians still in China of whom 
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A PRODUCT OF 


about 400 are missionary and 
educational, The remainder are 
largely businessmen. Many mis- 
sionaries and some businessmen 
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CANNED HAM 


THIS HOLIDAY SEASON serve your 


guests Europa Brand Canned Ham—for the 
finest in festive entertaining and enjoyment. 


ACCLAIMED ‘round the world Europa 
Brand Canned Ham is unsurpassed for taste 
and tenderness. Specially selected, cured 
and prepared, each Europa Ham is bone- 
less, cooked in natural jyices and comes to 


you ready to serve. 


desired. 


It can be baked if 


YOUR HOLIDAY entertaining—din- 
ner, late supper or cocktail hour—will 
be really successful when you serve 


Europa Brand Canned Ham. Order one 


today. 


Now on Sale at Finer Food Stores. 


A SUGGESTION TO BUSINESS EXECUTIVES. 
Europa Brand Canned Ham provides an excellent and 


unique expression 


of company goodwill to business 


connections, fellow executives, and associates at this 


Season. 
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PACKERS LTD. 


carry on no matter what govern- ; Most of these, plus other civilians, 


ment emerges. 
Diplomatic representation 
now reduced to six or seven per- 


are to be withdrawn by. charter- 


is |ed Netherlands plane if the gov- 


ernment falls and Shanghai is 


are electing to stay in China and] sons, at Nanking and Shanghai. | taken, 


and wide facilities 


will pr 


Address Inqutrhes to 


CANADIAN VICKERS LIMITED, 


Montreal, Canadas 





INVESTMENTS THAS w EEK 
Investors in Algoma Steel 
Await Data on Subsidiaries 


Algorha Steel Corp, common 
has been one feature of the stock 
market recently: Prior to the’ ap- 
pearance of its 1947-48 afinual 


report this week, it sold up to! 


$57 a share on good trading. On 
* the report's appeatance, it sold 
down to $53 a share; but re- 
covered rapidly the same day to 
$55% bid to $56 asked, a share. 

Dealers say that some confu- 
sion over repotted earnings was 
one fa¢tor in the initial drop. 
Selling by shareholders disap- 
pointed ovér the fact that the 
company did hot give moré in- 
formation on the earnings of its 
subsidiariégs wag afiothet, they 
Say. 

Algoma Steel’s net profit for 
the yéar éndéd April 30, 1948, 
was a from the prévious 
year. @diiivalent to $4.89 a 
common. share if dividend re- 
quirémefits for its preferred, now 
redeemed, are disregarded. 
Chaifinaii and Présitieht Sir 
James Durin attributed thé in- 
crease to “extensions and better- 
menté ih thé works paid for out 
of net profits and to the growing 
efficiency of the whole organiza- 
tion, 48 wéll as continuous opera- 
tion 4 ghout the year.” Some 

rel are wondering 
¢-the “growing éfficiency” 
mean fot this year’s profits. 
Steel common, at $56 

; @ sellitig abotit 11.5 


a share 
timed its tarnings of $4.89 a 
share. 7 gives shes chaldies no | Ht 


eas Biattibile 
mere to Dealers in Northern 
Albetta Ye possibly thé whole of 
Alberta satisfactory arrangements 
are tade. 


BOX 266, THE FINANCIAL POST, 
TORONTO 


WORKING EXECUTIVE 
Available for your business, will make 
copital contribution and inject new life 
into sales organization, has -back- 
ground of both export and domestic 
business operdfions, experiéhte in ac- 
counting 2nd ‘public relations, wide 
connections and :an provide top flight? 


references. 
“ADVERTISER” 
gfe Mckin Advatising tintied 


326 Bay Street, 2 Toronto 1, 


| Sidiaries, Sir 


| with 
j “ensures: more than a half-cen- 


return, as the cothpany Has never 
paid any cothmoh dividends. 

There is a strong feeling in iii- 
véstment circles that the cém- 
pany’s annual report fails to re- 
flect its actual earnings, because 
thé statement does not consoli- 
date restilts of subsidiaries, Thus 
the earnings powéf aiid value of 
Algoma Steel’s subsidiaries fe- 
main the big factor in evaluating 
Algoma Steel common, 

Algoma Steel’s  ifivestmernts 
ate carried on thé balarite at $1,- 
661,138 at April 30; 1948, The dif: 
feretice between this figure atid | 
their balance-sheet valtie of $1,- 
101,695 at Apfil 30, 1947, is 
hearly all actdunted for by ac- 
quisition of three new subsidiar- 
i@s (see enntial report page 497.) 
The latter figute is little changed 
from the book value of irivest- 
ménts of $1,069,525 at April 30, 
1939, so there is no ifiditation in 
the figures of the trie value of 
investthefits or of any intréase 
ifi value. — 

In thig year’s annual report, 
Sit James Durin, in speaking of | 
the operation at Victoria Mine of | 
Algoma Ore Properties Ltd. says | 
that by the énd of 1950, the 
company expects it will have 
substantially recdvered frori op- 
eration the $4 million cost of its 
underground installation, sinter- 
ing plant extensions, housing and 
publi¢ sérvice expenditurés at 
Jamestown, In referring to the 
elén atid Victoria mie proper- 
ties he states “the oré femaiis 
icher at greatest depth réached 

an at any higher level... :’ 

Another statement; that “cén- 
tifitoti§ drilling and trenching 
operations conducted to the east 
of the Helen.and Victoria havé 
established the existéncé of sitii- 
lar deposits in such concéntra- 
tion and extent that our cotititry 
here cati be conservgtively class- 
ed as an Iron Range of very 
great magnitude,” is also poifited 
to as an indication of potential 
value. Any move by- Ottawa to 
aid iron ore production ih Can- 
ada should react to Algoma’s 
benefit, it is argued. 

Referring to the two coal sub- 
Jathés states they 
“havé contifitied succtssful oper- 
ation” and have acquited an ad- 
ditional property “on a favorable 
royalty lease,” Whith, togéthér 
the Canneltoh property 


WESTERN OIL FIELDS 


ee. are as close t6 you 
as our Nearest Branch 


The successful drilling results now being ob- 
tained in the Western Canada oil fields have 
focused attention on seciufities of companiés 
holding leases on proved or potential oil-beating 


areas. 


. Investors who Wish to participate in the 


dévelopthent of thesé dreas through the putéhase 
of oil sécurities dre invited to use our compre- 
héisive facilities. Our Branches are in constant 
touch With news from the oil fields; our direct 


private wire syste 


with Connections at Win- 
ancouver afd our associate 


aipeg: Calgary an 

in nton, enable us to offer fast quotatidris 
atid prompt execution service in these important 
oil séturity trading centres. 


Telephone our nedvest office 


Hugh Mackay & Company 


Montreal Stock Exchange 
Members: Montreal Curb Market 
Vancouver Stock Exchange 


MONTREAL 
Métiiveal + Halifax + Saint John + Ottawa + Cornwall 


Toronto 


oo 


Classi, 


Vancouver 


London, Eng. 


ADVERTISEMENTS 


Classified ads. cost 4c, per word and figure for edch insertion. 


Minimum od. 12 words. Add six words when box number is 

required. When replies are to Bé ficiled to advertiser, add 

10c. Classified ads. payable in adv Contreét fdtes on 
epplication. j 


POSITIONS AVAILABLE 


PLUMBING & HEATING | 
SALESMAN - 


HERE IS AN OPPORTUNITY for a pro- 
gressive sa who would like to 
better himself—one who is fully éxperi- 

and conversant with the plumbing 
and heating trade. 


Applicant must be able to estithate all 
phases of plumbing and heating. Capable 
of stilling to building industry and gen- 
eral public. 

Reply in own handwriting, state fully, 
education, experience, age, and salary 
expected. 

This is an excellent opportunity for the 
right tan to progress with a large estab- 
lished plumbing and heating contracting 
comipatiy. Our staff have been advised of 
this advertisement, Box 247, The Finan- 
cial Post, Toronto. 


SALESMEN or potential salestnen to jéin 
expatiding Canadian Company manutfac- 
— Municipal services equipment. 
Should be anxious achieve income of 
$10 fier first year. e 40, 
Ability meet public officials, Car 
th Salary expetises and cormifils- 
si  * fullest particulates first letter. 
Write 237, The nahcial Post; 
Toronto. 


PROFESSIONAL HELP WANTED 
ESTABLISHED maniitactiring company 
in Toronto requires a mechanical engineer 
immediately to lay out and plan new 
building in tHe Torénto area. Opportun- 
ity for permanent émploymeént. Reply, 
stating age and experience. If possible 
attach a récent photograph. Box 258, 
The Financial Post, Lerenio ‘2, 


N 
5 


POSITIONS WANTED 


W. 8. KIDD 
Seeeecaaniabincetneeemnaenl 


‘ds been appointed president 
and managing director of E.«B. 
Eddy Co, 

—Photo by Blank & Stoller 


tiiry supply of high volatile coal | 
on thé*stale how being mihed in 
our high volatile properties.” 
HoWever, ho assessment of the 
actual dollar value of the invest- 
meént ih thesé subsidiarits can be 
made by sharéholders from these 
statements, They only serve as 
indications that their potential 
value is likély in excess of their 
balance sheet value. Until ac- 
tual &tatefnents are furnished 
covering thése subsidiaries’ oper- 
ations or a consolidated statement 
is available, speculation on their 
value will ptobably be a major | 
factor in the stock marke 
of Algoina Steel common. 
S48. 8 


Algoma Steel Scores 
A Mining Tritmph 

The afihtial report of Algoma 
Steel Corp, réveals that its 
wholly-owned stibsidiary, Algo- 
ma Ore Propérties Ltd., has scor- 
ed a triumph in iron ore mining. 
The report states: 

“The development of our 
block cave system from which 
altéady oré begins to cote to the | 
sintering plant is considered a 
triumph ih block cave mining, 
the fifst of its kind in Canada 
in iron oré m¥hing and on the 
#reatest scalé ever adopted in 
iron mining anywhere. The sol- 
idity of the native rock and the 
compacttiess of the iton deposit 
make timbering or other support | 
unnecessary. Engineering visi- 
tors from important Canadian 
and American mining companies 
have pfonounced it an advance | 
over any mining systém eéstab- 
lished to treat similar ore 
bodies.” 





Investors Ask Buyer 
bf Drydén Paper Common 

Drydén Paper Co, réporis 32,- 
000 common shares sold during 
the fiscal year under a bylaw 
whith eétiipowers directors “to 
dispose of additional shares at 
such prices and in such atiounts 
as in fair judgmerit is for the 
best interests of the company.” 
This brifigs the present issued 
shares up to 182,000. - 

Last February it was reported 
that 20,000 shares had been sold 
at $25 a share to a compariy 
which wag then not a sharehold- 
et of Dryden Paper and in which 
none of Drydén’s directors was | 
interested. In June, the coiipany | 
advised that directors had ac-| 
cepted a subéStription for 10,000, 
shares at $25 a share to a com- 
pany which Was then a share- | 
holder of Dryden Paper Co, but | 
in which none of the directors | 
had any interest. 

The other 2,000 shares sold | 
were to the vice-presidetit ard 
managing ditector E. L, Goodall 
under an option agreement, Mr. 
Goodall still has the option of 
taking Up a further 8,000 shares. 

In view of the fact that 30,000 
common shares represented an | 
increase of 20% in the former 
150,000 outstanding common 
shares and represents nearly 
16.5% of the total issued com- 
mon shares, somé investors feel 
that the directors should an- 
noliite the name of thé purchas- 
er or purchasers. 

Dryden Paper common is cur- 
rently selling at $25 a share, to 
yield about 4.80% on the basis | 
of the $1.20 dividends paid in the | 
1948 calendar year. 

™ x 


» 


Molsot’s Fixed Assets Worth | 
Over Balance Sheet Value 
One example of the extent to| 
which the actual value of a com- 
pany’s assets may exceed its bal- 
ancé sheet value, is seen in the 
annual report of Molson’s Brew- 


ery Ltd, An, appraisal of build- 


SECRETARY—MALE. Do you, need an 
extra right, hand? Competént; quitk- 
thifiking, energetic; senior matriculation, 
honour sééretarial graduate, 2 years com- | 
mercial teacher, xptrienced ¢orrespon- | 
dent, office appliances, atcust0med to | 
gqapqnsibl ity. Vetéran pilot, age 28, BOX | 
248; The Finahcial Post, Toronto 2 


REAL ESTATE 
OFFICE BUILDING 


A réal ineéstment: 90 miles from 
Toronto in strategie anda thriving 
resort and manufacturing céntre; 
solid brick covered with stucco; 
stone trim; at corner of town’s 
main intersection; handsome de- 
tached structure; modern in every 
respect; filly occtipied with ex- 
ceptionaliy high-class tenants; 
one offite available for hew 
owner; 9 dffices and self-contained 
apartment; 3 full size tathroome; 
basement with hot water boiler, 
Oil burner end circulating pump, 
Price $29,500; pays about 12% re- 
turn wndér présent tenancies; 
reasonable tetins to responsible 
piirchaser, Extlisive listing, 


FRED H, KREID, BROKER 
Featuring Vacation Properties 
1 Toronte Sirect WA 6302 


BUSINESS OPPORTUNITIES | 


ACTIVE or silent. partner wanted by old 


éstablishéd mafiifactyrer and distributer | 
requiring $50,000 additional capital cov- 
ered by preferred and 25% total, com- 
mon shares. Box 252, The Financial 


Pest, Teronte, 1 


ifigs ahd €quipment made for the 
company under date 6f Sept. 30, 
1948, showed a replacement val- 
ue of $8,664,277 and a depreciat- 
ed value, as a going concern, of | 
$6,544,374. This latter figure is| 
over 2.8 tires the comparable 
net balance sheet figure of $2,- 
310551. The difference is equal 
to about $5.64 4 share on the out- | 
standing 750,000 no-par-value | 
common shares, 
. * * 


Can. Breweries Now Owns 
113,734 Sha. Brewing Corp. 


Catiadian . Breweries Ltd. | 
through its wholly-owned subsi- | 
diary, Canadian Breweries Inc. 
purchased an additional 274 | 
shares of Brewing Corp, of | 
Atherica, $15 par common in Oc- 
tober 1948, the U. 5S. Securities | 
& Exchange Commission re ors. | 
This brought its total holdings | 
up to 113,734 shares or about! 
784% of the outstanding 145,000 | 
shares of Brewing Corp. 

* - 2s 
Security Transactions 
Reported to S,E.C, 
mong changes in the security | 
holdings of officers and directors | 
of eompanies reported’ to the VU, 


| value of $3.2 millions or slightly 


| shares. 


EGA Aluminum|B. A. Oil Producing Earnings 


Resold to U.S. 
Buyers Charge 


Canada May Ship Less 
Overseas, Sell More 
Over Border 


MONTREAL (Staff) — Fewer 
ECA dollars for aluminum pur- 
chases itt Canada looms as a 
distinet possibility, following pro- 
tests of U.S. aluminum-users 
over high prices charged by 
European countries for alum- 
intim scrap. 


It is said that 45 million Ib. of 
European aluminum was sold in 
the United States in five months. 
U.S. buyers say European coun- 
tries.are buying aluminum ingot 
from Canada it 16 cents lb, and 
exporting it in the form of scrap 
but charging 50% to 70% above 
the U.S. domestic price. It is re- 
potted that ECA has stated it has 
taken steps to stop the practice 
and that United Kingdom has 
agreed to cut down its Canadian 
buying by the amount sold to) 
United States. 

United Kingdom has been an! 
exporter of Canadian aluminum | 
for some time. It is understood | 
that a substantial part of its 416 | 
million lb. contract placed in | 
1946 and of the new contract 
placed early this year with 
Aluminum Company of Canada 
was intended for export. Cana- 
dian exports of aluminum to the 


t action | nited Kingdom so far this year |C 


are up to 92% over 1947 and tb- | 
taled 282.2 million lb, &p to the | 
end of October. 


Could Easily Resell 


DBS export figurés for Oc- 
tober show that 23,366,400 -1b. of 
aluminum exported in _ that 
month to United Kingdom had a 


more than seven cents lb, To 
this would be added shipping and 
hafidling charges. However, metal 
men here say that at that price 
United Kingdom could undoubt- 
edly resell it profitably to the 
currently strong U.S. alumifum 
market. 


As reported last week (The 
Financial Post, Dec. 4) ECA 
authorizations for aluminum 
purchases in Canada by the Unit- 
ed Kingdom totaled $33 millions | 
up to the end of 1948, Forward | 
commitments by ECA for the 
first two quarters of 1949 totaled 
$10 millions, 


This latter figure, however, is 
still conjectural, since Congress | 
has not yet officially authorized 
expenditure beyond April 1. For 
this reason it is believed that if 
U.S. aluminum buyers exert any 
kind of political pressure, the for- 
ward commitments for aluminum 
may be cut back, 


Doubt Canada to Suffer 


From the standppint of Cana- 
dian aluminum sales, however, it 
is unlikely that current U.S. pro- 
tests will have any dire effect. It 
is pointed out that the very fact | 
that U.S. buyers are willing to 
pay the high prices for European 
scrap, indic: °s an acute scarcity. 
Thus if purthases from Europe | 
are réduced due to ECA action, 
it is reasoned that United States | 
would likely turn to Canada to 
meet the shortfall. 


Also, it is believed that U.K. 
exports to United States repre- 
sent a comparatively small per- 
centage of total U.K. purchases | 
from Canada. Of the 45 million | 
lb. shipped to United States from 
Europe between April and Sep- 
tember ohly about half, or around 
20 million lb. came froin the 
United Kingdom. This would be 
less than one-fifth of U.K, im- 
ports from Canada, over the 
same period. 











Traders’ Building Asks 
Stock Be Exchanged 


Traders’ Building Association, 
Ltd., Winnipeg, has advised share- 
holders that on and after Dee. 20, 
1948, all references to its capital 
st6ck will be on the basis of new 
It asks that all old stock 
certificates be forwarded to the 
secretary, G. A. Holman, at once 
for cancellation and issuing of cer- 
tificates covering the new shares. 

In accordance with supplement- 
ary letters patent dated Nov, 24, 
1948, the Association’s shares, each 
formerly of $100 par value, were 
subdivided into five shares each 
of $20 par value. Total capitdliza- 
tion remained wunhchanged. Share- 
holders approved the move at the 
annual meeting on Nov. 9. 





S. Securities & Exchange Com- 
mission for October 1948, werd: | 
C. D. Magee, Toronto, a direc- 
tor, sold 200 shares of Canadian 
Breweriés Ltd, reducing his 
holdings to 9,800 at Oct, 31. 


C. H, Sage, Neenah, Wis., an 
officer and director, purchased | 
600 shares in Kimberly Clark} 


8,970 shares, 


Balmer Neilly, Toronto, presi- | 
dent and a director, purchased 
one shate of McIntyre Porctipine 
Mines, Ltd., bringing his hold- 
ings to 1,570 shares. 


H. Clifford Hatch, Walkerville, 
Ont., reports an estate in which 
he is interested sold 2,100 com- 
mon shares during October, re- 
ducing its neelns 84,500 shares 
at Oct. 31. Mr. Hatch owns 743 
shares, while a trust in which he 
is interestéd owns 5,885 shares. 


Paul H. Todd, Kalamazoo, 
Mich,, a director, sold 200 class 
A shares, International Hydro- 
Electric System in September re- 
ducing his holdings to 44,000 “A” 
shares. He also owns 500 coms 
mon shares in Gatincau Powet 
Co, 


For Nine Mos. Top 


Mbloration, production,  te- 
serves and earnings of British 
Americafi Oil Producifg Co, 
wholly owned U. S, operating sub- 
sidiary of Britisn American Oil 
Co., are currently at the highest 
poiit in history, the prospectus 
covering the additional issue of 
British Americah Oil Co. pre- 
ferred stock states. 

The profits of the wholly owned 
U. S. subsidiary for the nine 
mofiths ended Sept. 30, 1948, are 
in excess of those for the year 
efided Dec. 31, 1947, the auditors 
of the U. S. subsidiaries report. 
Profit of the wholly owfied U. S. 
subsidiaries was $4,030,961 in 1947. 

This wholly owned subsidiary 
was producing approximately 
16,500 barrels of crude oil per 


Earnings Up | 
Pref. Offered 
For B.A. Oil 


Consolidated net profit from 

Canadian operations of the Brit- 
ish American Oil Co. for the nine 
months ended Sept. 30, 1948, 
amounts to $3,446,536. This is 
equivalent to $1.15 an outstand- 
ing common share, after allowing 
for nine months dividend re- 
quirements on the outstanding 
preferred. 
Consolidated net profit for the 
anadian operations for the year 
ending Dec, 31, 1948, is estimated 
at not less than $4,700,000, This 
is 14.3% higher than the 1947 
net profit of $4,111,479. In 1947 
the net profit was equivalent to 
$1.47 a common share. 

This is disclosed in a prospéc- 
tus covering the offering of an 
additional issue of $5 million 
British American Oil Co. 3%% 
cumulative redeemable sinking 
fund convertible preferred sharés, 
par $25, by A, E. Ames & Co. 
at $25.25 a share. 

Proceeds of the issue will be 


;used in reduction of bank bor- 


rowing incurred in part to meet 
expenditures on the company’s 
new Montreal East refinery. 

The construction of the addi- 
tional facilities at the Montreal 
East refinery are well on schéd- 
ule, the prospectus states. The 
crude oil distillation unit should 
be in operation by August, 1949, 
and the whole plant in operation 
in the last quarter of 1949. The 
company is expanding the plant 
capacity from about 15,500 bar- 
rels to 32,000 barrels a day and | 
is building a catalytic cracker | 
there, 

Capitalization outstanding; 
after giving effect to the finane- 
ing will consist of $6,400,000 
212% sérial debenttires due Sept. 
1, 1949-56; $12,000,000 27% % serial 
debetittires due Sept, 1, 1957-66; | 
600,000 shares of 334% preferred 
stock, par $25, atid 2,772,642 no- 
par-value common shares. 

The company now has approx- 
imately 18,600 cotnmon share- 
holders and 2,050 preferred share- 


|Holders of whom 96% reside in| 


Canada with representation if all | 


provinces, These Canadian share: | 
holders own approximately 77% 
of the outstanding common aid | 


'83% of the outstanding preferred 
|shares, the company states, 


TInt. Paint Sells 


$300,000 Issue 


MONTREAL (Staff)—New is- 
sue of $300,000 34% serial de- 
bentures of International Paints 
(Canada) Ltd, has been sold pri- 


ivately through McLeod, Young, 


Weir & Co., it is announced thé 
debentures mature $30,000 an- 
nually Dec, 1, 1949-58. Price was 
99.75, or a total of $299,250. 

Proceeds are for construction 
of a new varnish plant at Mont- 
real to réplace the present one, 
which was originally the factory 
of the Holland Varnish Co, Earl- 
ier this year, company brought 
into operation a new varnish 
plant at Vancouver. | 

Construction of the New Mont- 
real plant will virtually complete | 
the company’s modernization | 
program, started two years ago, | 
J. H. Davey, president and man-| 
aging director, informs The Fin: | 
ancial Post. Company hag al-| 
ready spent $300,000 out of earn- | 
ings on the program including a} 
new boiler plant and remodeling 
of properties on Hutchison St: 
for shipping and storage pur- 
poses at Montreal, the new varn- 
ish plant at Vancouver and new) 
machinery. 

Although there has been séme} 
slowing down of sales in certain | 
lines, earnings for the fiseal year 
ended Sept. 30, 1948 are expected 


|to approximate those of the pre- 


vious year ($188,181, equal be- 


‘Corp. bringing his holdings to/fore participation to $4.48 pet 


preferred share), 


The Post. 
understands, 


Southern Canada 
Sells Bond Issue 
Of $25 Millions 


MONTREAL (Staff) — New 
issue of $2.5 miilliohs of 312% 
first-mortgage botids, séries C, of 
Southern Canada Power Co. has 
been sold privately through Nes- 
bitt, Thomson & Co.,, it is afi- 
nounced. Pricé was 101.35 to 
yield 3.42%. 

Bonds até dated Déc, 1, 1948, 
maturing July 2, 1976. Proceeds 
are for general corporate pur- 
poses. First mortgage bonds of 
company now outstanding total 
$8.5 millions, 


All 194 


day as of Sept. 30, 1948, exclusive 
of approximatély 5,100 barrels per 
day for account of othérs. This 
woyld make a total gross pro- 
duction of approximately 21,600 
barrels per day from some 456 
wells located in the states of 
Califorhia, Hlihovis, Kansas, Missi- 
ssippi, Oklahoma, Texas, Wyo- 
ming, Louisiana, New México, 
Montaha ahd Arkansas. 

The developed and ptoven gas 
reserves of this subsidiary total 
178,075,000 m.c.f. as at Sept. 30, 
1948. 

The net reserves of the pro- 
ducing company; available to the 
parent company, totaled 66.8 mil- 
lioh barrels. at Sept. 30, 1948, as 
compared with abotit 9.5 million 
barrels 11 years previdusly. 


See- Beauharnois 
Valuation Ruling 
Due Next Week 


MONTREAL (Staff)—Deci- 
sion is expected Dev, 14 oh a 
motion by minority sharéhold- 
ers of Beauharnois Light, Heat 
& Power Co. that ofily the 
revenue of the company should 
be considered by the Arbitra- 
tion Board. They also submit 
that cuimpensation to be paid 
them by Quebec Hydro Coin- | 
mission sifwuld be based on the 
capitalized value of that 
revetiue, 


Réal value of the cémpany 
was the ifivested capital or the 
asstts divided by the number 
of shares; ahd it was on this 
value that compensation should 
be based, Jostph Gingras, 
Counsel for Quebec Hydro, 
contended, 

Argument on the motion be- 
fore the Board has bé@éfi coii- 
cluded. A date is expécted to 
be sét for hearing of expropria- 
tidh proteediigs, when the 
judgment is announced, 


Mercury Mills 
To Split Stock 


Shareholdets of Mercury Mills 
Ltd. will be asked to authorize 
a 3-for-1 split and an increase in 
the comttion stéck at a special 
general meeting planned for Dec. 
21, The Finahcial Post under- 
stands. Ditettors have alread 
approved a bylaw calling for a 
3-for-1 stock split and aii increase | 
of 200,000 shares in the author- 
ized eémmon. As there aie 100,- 
000 eornimon now authorized the 
company Will havé authorization 
for 500,000 new common shates, 
if and when the bylaw: is ap- 
proved. 


Mercury Mills capitalization 
now Consists of thé 100,000 auth- 
origed 94;550 issued no-par-value 
common shares, 


A quarterly dividend of 45¢ a 
common share has beéh déclared 
payable Feb. 1, 1949, to share- | 
holders of record Jan. 15, 1949. | 
This would indicate an annual | 
rate of $1.80 a present common | 
share as against the present rate | 
of $1 a share. It would also indi- 
cate an annual rate of 60c on the | 
new common shares. 


HUGH MALARTIC MINES has 
acquired an undivided 124%% in- 
terest in a petroleum and natural 
gas reservation, which covers ap- 
proximately 140,000 acres, for 200,- 
000 shares. By Dec. 1 agteement 
Dunlo Investors has underwritten 
100,000 shares at six cents, payable 
forthwith. Upon issue of the 300,000 
shares, issued capital will be 3,235,- 
006 shares. 


W. I. Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


28 ADELAIDE WEST 
WA. 1031 


Dee. 11, 1948 


THE FINANCIAL POST 


Simpsons, Limited 


The business of Sinipsons, Limited, established in 
1872, has an impréssive record of earnings, show- 
ifig afi operatitig profit in every year as far back 


as records go. 


Departtitient storé sales in Canada duting 1948 
have recoriled advances over compatable périods 
last year, which are being reflected favoutably in 
Simpsons, Limited eartiings. We offer as principals: 


Simpsons, Limited 


Price: At the market, 
to yield 5.17% 


, 


Mail or telephone orders 


Wood, Gundy & Com 


Limited 


Montréal 
Hamilton 


Toronto 
Ottawa 


London, Ont. 


Class “A’* Shares 
about $29 per share, 


receive prompt attention. 
pany 


Vancouver 
Kitchener 


Winnipeg 


Regina Edmonton New Westminster Victéria 


New York 


Halifax 


London, Eng. 


Soe reer cect cee 


‘COMPTROLLER 


Large manufacturing and distributing organization with 


head office in 
troller, chartered 


ontreal requires experienced comp- 
accountant age 35-45 preferred. 


Position will carry minimum salary of $10,000 per 
annum. Replies will be treated confidentially and refer= 


€éncés ahd photographs returtied. 


Our staff has been 


advised of this advertisement. 


APPLY BO 


THE FINANCIAL 


259, bs 


ST, TORONTO 


Available for the purchase of an established business By two 
mén, one, a productidh and methods engineer, the other an 


experienced sales exectitive, 


Would prefer to purchase outright or into a Business allied to 
the paper or lumber industry, but would coiisider other lines. 
Needless to say, any discussions will be in the strictest confidence. 


_. NORMAN 8S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO, 
618 St. James Street, Montreal, PLateau 6251 


CSL Planning 
$3 Million Issue 


MONTREAL (Staff)—Offering 
is expected sdon of $3 milliéns 
4% 18-year first mortgagé bonds 
of Canada Steamship Lines Ltd 
by Wood Gundy Corp. Offering 
price is indicated to be 99% to) 
yield 4.05%. 

Proceeds aré for construction 
of two freighters now being built | 
at Collingwood and Midland, 
Ont. The ships will be 18,000 
deadweight tons 

Earnings for 1948, before in- 
terest and depreciation, are ex- 
pected to total $3.6 millions, an 
increase of about $200,000 over 
last year, a compartiy official told 
The Financial Post. Net profit 
in 1947 was $708,797, equal to 
$3.09 a share on the preferred 
and 45 cents on the common, 


COMMERCIAL 


APPRAISALS 


For industrial or com- 
mercial @ppraisals and 
confidential real estate 
reports consult our 
Business Property De- 
partment, 


Chambers & Meredith 


LTD, 
24 KING ST. W., 


Plaza 3921 
Member Toronto Real Estaté Board 


TORONTO 


—— GIBSON BROS. —— 
Establishéd 1910 
REAL ESTATE BROKERS 
INDUSTRIAL =. COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


357 BAY ST., TORONTO.1 


ADelaide 0685 


J. A. Willonghby & Sons 


USTRIAL & 
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| SPECIALISTS 
REPEC. IN BUYING 
Poot} AND SELLING 


CITY PROPERTY 


| Nash 


ABLISHED OVER 40 YEARS 
Downtown 196 Yonge %. TORONTO Uptown 1 Heath St. W. 


Brazilian Trae. 
October Revenue 
Shows 9.7% Rise 


Estimated net revenue of Bra- 
zilian Traction, Light & Power 
Co, for October was up 9.7% from 
‘same month of 1947 at $2,619,879. 
Aggregate net revenue for the 
first 10 months of 1948 is up 
6.39% from same period last year. 
Sharply increasing costs continue 
to reduce the over-all earnings 
improvements, ot 


5 crease 
Oct., 1948 1948 1947 * 
Gross earns. ... $8,990,749 $8,021,788 12.08 


“*eap., deprec 
-, Geprec., 
ete... .---c1e 6,370,870 5,693,537 13.09 


fst. net. rev. . 2,619,879 2,388,249 &78 
Aggregate = \ 
revenue for 
10 mos. ....++ 22,709,825 21,345,904 62% 
— All figures are subject to final adjust- 
ment when annual accounts are made up. 


UILDINGS 


WHAT'S AHEAD? 


Thousands of leading 
executives protect them- 


selves by keeping posted 
on the outlook for Busities® 
reported in 


THE FINANCIAL POSE 


 STABLISNED OVER 36 

Commercial and Industria! Bvildings 
and acreage—<city dnd town homes— 
dpartments—farms—summer proper-- 
fiés—country estéfes—-els6 9 Vancou- 
ver; Vitidriad Gfd British Columbic 
Prepares. caurd oFbites 
Head Office — 320 Bay Street 
Kingsway Office—2332 
North End Office—!045 Avenue Rd. MA. 
For nights and holidays see sales- 
men's names and teléphone fumbers 
in the telephone directory under 
A. E. LePAGE. 





TOWNSHIP OF BARRIE 


th, 1948, for 


— of the following deben- 


-five thousand dollars ($55,- 
000.00) 3%% twenty-year or fifteen- 
year te gs debentures, dated Janu- 
ary 
Interest and principal phyable at 
the Bank of Montreal. Tw , Ont. 


These debentures are issued for 

School construction which 

e the approval of, and draw a 

% grant from the Department of 
ucation. 


: Highest or any tender not neces- 
sarily accepted. 
RALPH C. THOMPSON, 


Clerk-treasurer Twp. Barrie, 
, Harlowe, Ont. 


a 


OIL RIGHTS AVAILABLE 
IN ALBERTA 


Several large blocks of poten- 
fial oil land acreage available. 
Well located on different 
Alberta structures. Open for 
deals of development nature. 
For particulars and locations 


write . 
Box No. 256 
THE FINANCIAL POST, 
; TORONTO 


ENGINEER WANTED 


Engineering sales company 
located in Montreal, rahe 
and distribute 


planning and development of 
new products. 


Please give oe i 
ary Senlred. ete. 


Box No. 242, 
The Financial Post, Toronto 


FROM 
BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


BARRIE, ONT. 
NEW BUILDING 30 x 60. 


Would suit smail manufacturer. 
Box 255 
The Financial Post, Toronto 
or telephone 


4252 Barrie 


Required for purchase of additional 
equipment to enlarge existing plant. 
Wolume of business assured to war- 
fant expansion. Replies strictly con- 


BOX 251, 
THE FINANCIAL POST, TORONTO. 


GENERAL BOND 
, SHARES 


Group Securities, Inc; 
Incorporated 1933 


* For Prospectus, Write 
Your Investmeni Dealer, or 


IN CANADA— 
NOW! 


=— 
1, 


eRe 


ay =~ 
\ 
—e 


[= zenden Baily Telegraph now 
comes winging its way into Can- 
eda each day—bringing Canadian 
readers news of current events fresh 
from Londoni 

in The Telegraph's astutely edited 
columns, recd what is the real 
trend of business; where national- 
ization will pounce next; who are 
Britoin’s key men. Read also the 
Evropecn siont on ERP and the 
North Ationtic alliance. 

This Air Edition of Britain's most 
é read “‘serious’’ newspaper 
carries with it a world-wide repu- 
fction for sovnd news reporting 
SPECIAL 8-WEEK 
TRIAL SUBSCRIPTION 


Now in effect is a low-priced 8- 
week trial subscription to the Air 
Edition of The Daily Telegraph for 
only $5—less than .10c a day! 


See ee mee ee oem emen, 
WM. DAWSON SUBSCRIPTION SERVICE LTD. | 
60 Front Street West — Toronto. | 
Send me the Air Edition of The Daily Tele- | 
graph for c trial period of 8 weeks. 


| i 


Sevidedasduacveasvesescesccce oseece oe 1| 


(Df enclose payment of $5 [) Bill me 1) 
(GHENruemamEErE i 


Broker-Dealers to Police 
Flamboyant Stock Dodgers 


Flamboyant stock sales litera- 
ture issued by a limited number 
of non TSE member brokerage 
firms! has caught the eye of the 
Broker-Dealers’ Association of 
Ontario which at the last meeting 
ef its board of governors passed 
a resolution requiring members to 
submit all sales literature to the 
Association before issuance to the 
public. 

This action brings the Broker- 
Dealers’ Association in line with 
the Toronto Stock Exchange 
which already requires that its 
members submit all literature be- 
fore release to the public. It is 
expected that in the near future 
the Broker-Dealers’ Association 
will also request the Ontario Se- 
curities Commission to make sub- 
mission of literature to the As- 
sociation a regulation under the 
Brokers-Dealers Act. However, 
even without the proposed regu- 
lation, the Broker-Dealers’ Asso- 
ciation has enough authority un- 
der its act to undertake the re- 
quired policing, it appears. 

The Broker-Dealers’ Associa- 
tion, just completing its first year 
of existence, has to date held 31 
meetings of its Board of Govern- 
ors. Membership has grown to 
183 members and 192 associate 
members (salesmen of-members), 
the members including 31 mem- 
bers of the Toronto Stock Ex- 
change. 

Good Auditing Requirements 

A feature of the Broker-Dealer 
organization as at present con- 
stituted is a system of auditing 
which is believed to be superior 
to that previously existing for 
non-member firms. A fixed au- 
dit—on Nov. 30—is required by an 
auditor selected from an associa- 
tion-approved panel of account- 
ants. Statements will then be sub- 
mitted to the Association auditor 
for a further check on the indivi- 
dual firm’s financial standing. A 


See Inventory 


Battle Raging 
In U.S. Whisky 


MONTREAL (Staff) — Is the 
current battle of the whisky in- 
ventories in the United States tak- 
ing its toll of earnings of Distil- 
lers Corp.-Seagrams Ltd.? 

That’s a question many invest- 
ors are asking following reiease 
of Distillers Corp.’s statement for 
the first quarter in its current 
fiscal year. 


Net profit shown by the com- 
pany for the three months end- 
ed Oct. 31 wes down 41% from 
the corresponding 1947 period, 
($11,302,411 compared with $19,- 
128,585 a year ago.) Of the rec- 
ord $54,735,660 net profit for the 
year ended July 31, 1948, $38,- 
398,579 or 70% was earned in the 
first half of the fiscal year. 

That the inventory struggle is 
in full swing is indicated in a 
recent New York report of a $22- 
million-$35-million bulk trans- 
action between Publicker Indus- 
tries Inc, and Distillers Corp. 

Another indication was to be 
found in President Samuel Bronf- 
man’s message to shareholders at 
the annual meeting last week. 

“The need for ample stocks of 
maturing whiskies to meet the de- 
mand is of vital.importance,” he 
stated. “The increase in our in- 
vestment in inventories places the 
company in a position over the 
years to meet the wide constimer 
demand established for its 
products.” 


Distillers Corp. for some time, 
it is reported, has been purchas- 
ing large quantities of whisky in 
bulk to support its record sales 
($738 millions for the year ended 
July 31, 1948), and thus maintain 
its position of leadership in the 
U. S. industry. 

Shortage of aged’ whiskies, 
however, has increased the cost 
of such bulk purchases. Trade 
sources say that Publicker re- 
ceived around $10 a gallon for 
the 214-3% million gallons said 
to be involved in the deal. Earlier 
in the year, Distillers Corp. was 
reported to. have purchased 8 
million gallons of whisky and 
spirits for $40 millions. 

While Distillers Corp, has had 
to build up its inventory through 
purchases from outside sources, 


aT 


LL 


FERGUS P. MALLON 


Harrison & Company Limited announces 
the appointment of Mr. Fergus P. Mallon 
os manager of its Institutional and Muni- 
cipal Departments. Mr. Mallon has been 
associated with Harrison & Compaiy Lim- 
ited for many years, recently as Assist- 
ant Manager of the departments. which 
he now heads. 


surprise audit is also called for 
each year, the same as is re- 
quired by the Toronto Stock 
Exchange, ‘ 

A recent Association bulletin 
revealed that the Association has 
been active in disciplining mem- 
bers who have been found guilty 
of unethical conduct or malprac- 
tice. Action was reported in four 
cases as follows: 

1, An associate member was 
found ee of unethical conduct 
and fined $100 for improperly call- 
ing at a residence for the purpose 
of trading in a security. 

2. A member was found guilty 
of unethical conduct and fined $50 
for. failing to ensure that one of 
his salesmen was familiar with 
provisions of the Ontario Securi- 
ties Act. The salesman had been 
employed for a period of about 
three years and knew very little 
. hero was required under the 

ct. 

3. An associate member was 
found guilty of unethical conduct 
and fined $100 for improperly 
making a written representation 
that he would repurchase a se- 
curity after 30 days for the pur- 
chase price if the purchaser was 
not satisfied. 

4. A member was found guilty 
of unethical conduct and fined 
$100 for having made an uncon- 
scionable profit as to the pricing 
of certain bonds sold to an elderly, 
lady, The member saw fit to re- 
turn part of his profit to the 
woman before the Board imposed 
the fine. 

In addition, it has been found 
necessary to given certain other 
members and associates warnings 
with respect to their activities. 

Election of the Board of Gov- 
ernors for next year is expected 
to be completed shortly. Annual 
meeting of the association will be 
held at the King Edward Hotel, 
Toronto, Jan, 8, 1949. 


Sumner Propane 
Plant Will Cost 
About $125,000 


The new company, Sumner 
Propane Gas Ltd., has just re- 
ceived its charter, M: P. Fraser, 
its president, who is also vice- 
president of Sumner Co., the pa- 
rent company, writes The Finan- 
cial Post on Dec, 1. (See The 
Post, Nov. 13, 1948.) 

Cost of erection of company’s 

ew plant at Victory Industrial 
Centre, Moncton, will be around 
$125,000, Mr. Fraser states. A 
tentative list of ‘officers of the 
new company shows H. L, Hill, 
vice-president; J. K, McCafferty, 


secretary; and R, P. Dickson, and 
Miss R. Sumner, directors. 


its chief competitor, Schenley 
Distillers Corp. is said to hold 
the largest portion of U. S, whis- 
ky stocks over four years old. 


To increase its share of the de-, 


clining U. S. whisky consump- 
tion, Schenley is said to be 
planning to promote public pre- 
ference for straight whisky over 
blends, backed by its own strong 
aged whisky inventory arid by 
the knowledge that Distillers 
Corp.’s production of its tradi- 
tional blends depends on _ its 
ability to acquir@ the necessary 
aged whiskies, 


Informed sources say Distillers 
Corp. requires about 18 million 
gallons of aged whisky annually 
to sustain its present sales vol- 
ume. Thus the purchase from 
Publicker would represent ap- 
proximately 15% of yearly re- 
quirements, 


Those in the industry say Dts- 
tillers Corp. will be pushed for 
sufficient inventories until well 
into 1949, when four-year-old 
postwar stocks will be coming. of 
age. Choice is said to be between 
redueed production, purchase of 
high-priced bulk whisky or re- 
duction of quality. During the 
war, the company chose the first 
of these courses. 


Bond Yields 


Remain Firm 


The McLeod, Young, Weir 40 
bond yield average on Nov. 30, 
1948 was 3.42%, lower by .01% 
from the.end of October. Aver- 
ages for the 10 industrial and 10 
utility bond issues remained un- 
changed; those for 10 municipal 
and 10 provincial issues were 
fractionally lower, moving from 
3.52% to 3.50% and from 3.19% 
to 3.18% respectively. Movement 
of these averages reflected firm 
bond ‘prices during November. 
Performance of the yield aver- 
age for each of the four separate 
groups of bond issues comprising 
the composite 40 bond yield 
average, is summarized below. 

Déc. 1 May 31 Oct. 29 Nov. 30 
; 1947 1948 1948 


1948 
10 Munic, ., 3.11% 3.44% 3.52% 3.50% 
3.14% 


U7 

3.19% 3.18% 
3.43% 3.46% 3.46% 
3.46% 3.55% 3.55% 
3.37% 3.43% 3.42% 
Av. matur, 17 yrs. 17 yrs, 16 yrs, 16 yrs. 
2mos, 9mos, 8 mos, 
Dom, 3/66 . 2.95% 2.96% 2.94% 


NEW THURBOIS MINES shares 
were listed for trading on the To- 
ronto Stock Exchange Dec. 3. 
Ticker abbreviation is NTH. At the 
same time, shares of Thurbois 
Mines were removed from the 
trading list. Robert Slutzsky, 
Windsor, has underwritten 200,000 
shares at 13 cents and 250,000 shares 
at 15 cents, all payable within two 
months; and has optioned 1,050,000 
shares at 17% cents to 35 cents a 
share. Upon issue of first block of 
200,000 shares underwritten, issued 
capital will be 1.2 million shares. 


8 mos, 
» 2.69% 


Pulp, Paper Surplus Seen 
As World Parley Called 


MONTREAL (Staff) — A sur- 
plus capacity in the world’s pulp 
and paper industries should be 
forestalled, That appears to be 


‘ithe basic reason underlying the 


—Blank & Stolier Photo. 
P. F. OSLER 


has been appointed a director of 
Photographic Survey Co., To- 
ronto, 


Dom. Oileloth 


Sales, Earnings 
Seen Mounting 


MONTREAL (Staff)—Domin- 
ion Oilcloth & Linoleum Co. had a 
very good year, with sales at a 
high level, in the fiscal year end- 
ed Oct. 31, 1948, A. F. Baillie, 
president and managing director, 
reports. Earnings are expected to 
reflect the successful operations, 
it is understood. 


Company’s new building at the 
Montreal plant is now practically 
completed, Modern machinery 
and equipment for the production 
of all types of calendered lino- 
leum has been installed, and op- 
erations are expected to start 
early in 1949. 


Tight raw material situation 
existing earlier in the year has 
eased somewhat, Mr. Baillie told 
The Financial Post, The company 
has been able to reduce prices 
somewhat through its increased 
production; and it is expected 
that a greater variety of grades 
and designs will be produced next 
year. 


Net profit for the fiscal year 
ended Oct. 31, 1947, was $1,329,- 
244, equal to $1.70 on the combin- 
ed common and deferred stock. 


Pipe Scarcity 
Is Bottleneck 
For Alta. Oil 


Scarcest item in oil-dizzy Al- 
berta these days is pipe — all 
kinds of pipe from the 5%-inch 
and 7-inch (O.D.) casing used in 
oil wells to the 16-in. transpor- 
tation line pipe used to bring 
crude oil from wells to the re- 
fineries. From _  fast-developing 
Leduc and Redwater fields, from 
Lloydminster and from a dozen 
or more mushrooming* wildcat 
projects, has come a demand 
problem far outstripping supply 
resources, 

At the moment there is not one 
Canadian pipe producer turning 
out types of casing which can be 
used in the Leduc and Redwater 
fields. Around 6,000 tons ,of 
such casing was used in the 
first half of this year but demand 
is increasing rapidly. Almost 
all this pipe ;must be imported 
from the United States or re- 
claimed from abandoned wells. 
The drain in U. S. dollars for the 
first seven months of this year 
amounts to $1,497,558 — would 
have been much greater if the 
pipe could have been obtained 
from steel-short U. S. mills. At 
the moment, casing is allowed 
into Canada duty-free. 

Foresee Higher Demand 

The situation in transportation 
line pipe, while tight, is ndt so 
critical. There is at least one large 
Canadian preducer—Page Hersey 
Tubes Ltd. — in this field. When 
the company’s new electric weld 


|pipe mill at Welland, Ont., gets 
.Jinto operation the fall of next 
‘|year, it is estimated that prac- 


tically all domestic demand for 
these types of pipe can be met 
by she company, providing steel is 
available. That the demand will 
be far beyond anything ever wit- 
nessed in Canada, can be seen 
from the following announced 
plans: 

Imperial Oil Ltd. is construct- 
ing a 500-mile pipeline stretch- 
ing from the Leduc field to Re- 
gina. The line is already in the 
drafting stage and should be in 
operation by 1950, estimated cost 
$35 millions, 


Imperial is aiso considering 
possibility of a pipeline to the 
Pacific ¢oast to replace some 
California crude at present being 
imported. A pipeline to head of 
Great Lakes will also be consid- 
ered if oil reserves are proven up. 
These two projects alone could 
mean orders for around 2,500 
miles of transportation pipe. 


This year two projected natural 
gas pipeline companies asked per- 
mission to transport Alberta na- 
tural gas — one to the West Coast 
and one east to Winnipeg. The 
natural gas pipelines are depend- 
ent on’ Alberta’s permitting ex- 
port of gas outside her borders, 
and a charter’s being drawn up 
satisfactory to all parties. These 
two pipeline projects could mean 
another 2,000 miles of pipe. 


NEW PACALTA OILS CO. has 
received $22,500 covering firm com- 
mitment on 300,000 shares. Issued 
capital—2,768,525 shares. 


calling of a conference of pulp- 
producing countries, announced 
by Resources Minister* MacKin- 
non this week. Sponsored by the 
Canadian Government the con- 
ference will be held under the 
Food and Agriculture Organiza- 
tion of United Nations next 
March, in Montreal. Nineteen 
countries are expected to be rep- 
resented, along with observers 
from other countries. 


While the Canadian Govern- 
ment will be the official host, a 
good part of the preparation will 
fall to the Canadian Pulp & Paper 
Association. It is understood the 
Association was one of the active 
sponsors of the calling of the 
Conference. 


Mr. MacKinnon said the main 
purpose of the meeting will be to 
give experts an opportunity to 
review the world position and to 
decide whether any steps are 
needed to achieve, both for the 
immediate and the more distant 
future, the necessary equilibrium 
between supplies and require- 
ments, 


Supply Nearer Demand 

Two factors provide an im- 
portant background: (a) present 
indications that supply and de- 
mand are coming into balance in 
some_ countries, particularly 
United States. (b) a trend in 
many countries, due to dollar 
shortage, to become self-sufficient 
in pulp and paper production, 


In United States, pulp and paper 
sources indicate that the critical 
shortage of most lines of pulp 
and paper is now past. Orders 
for all pulp and paper products, 
except newsprint, in October in 
United States were below pro- 
duction, and the backlog of or- 
ders decreased 2%. In addition, 
United States has cut back its 
imports of Swedish pulp substan- 
tially. In September U. S. im- 
ports from that country were 
down 62% from the previous 
month and 69% from 1947, 


In addition to the easing in the 
supply position, the world short- 
age of dollars has stimulated con- 
struction of pulp and paper mills 
in countries which have not un- 
til recently been considered as 
producers. India, Brazil, Austra- 
lia and New Zealand are a few 
of the countries which have 
plans afoot to increase their do- 
mestic production of both news- 
print .and other paper grades. 

At present this trend means 


Northern Quebec 
‘Power Co. Plans 


Extra 12,000 h.p. 


MONTREAL (Staff)—Northern 
Quebec Power Co., subsidiary of 
Canada Northern Power Corp., 
expects to have available an ad- 
ditional 12,000 hp at its Quinze 
River development early next 
summer, The Financial Post is 
informed. 


Increase in capacity will result 
from raising of the head of the 
dam from 70 ft. to 90 ft. Follow- 
ing completion of this work, 
which was begun last spring, a 
new 35,000 hp unit is to be in- 
stalled, with probable start-up in 
the summer of 1950. Total capac- 
ity will be approximately 80,000 
hp double the 40,000 now avail- 
able. 


Earnings for 1948, although af- 
fected to some extent by the re- 
duction in power deliveries due 
to drought conditions, should ap- 
proximate those of last year, The 
Post understands, 


Bulk of Sales 
Of Dist. Corp. 
Are for Export 


MONTREAL (Staff) — More 
than 90% of Distillers Corp.- 
Seagrams Ltd.’s_ record sales 
($738 millions) for the year end- 
ed July 31, 1948, were to consum- 
ers outside of Canada, President 
Samuel Bronfman reported to 
the annual meeting here last 
week. : 

The president said that in no 
other industry is it so essential 
for management to plan so far 
ahead. 

“Whisky distilled today is not 
to be used until years later, after 
it has properly matured,” he stat- 
ed. “Accordingly, since the re- 
sumption of full-time production, 
our efforts have been directed 
toward building and augmenting 
our supply of quality inventories. 


In Europe on a_ business 
trip, Mr. Bronfman said in his 
message, that in resumption of 
trade among free and unfettered 
people lies the hope of peace and 
prosperity: “As the productive | 
potential of their skills and abili- 
ties in Europe is achieved, so will 
the exchange difficulties of many 
nations gradually become _less| 
pressing. The consequent stimu- | 
lus to world trade undoubtedly | 
will help to stabilize interna- 
tional economy and to promote | 
a better understanding between 
nations.” 

Shareholders approved _in- 
crease in numbers .of directors 
from 10 to 11. Ellis D. Slater, 
president of Frankfort Distillers | 
Corp., a U. S. subsidiary, was | 
elected to the board. 





little to Canada; but new con- 
struction, if carried to much 
greater proportions, could have 
an important influence on Cana- 
dian pulp and paper markets; and 
it is recalled that Canada has be- 
fore been afflicted with surplus 
capacity. 

It is possible that Canadian 
manufacturers will advocate an 
approach to the world paper 
problem on a regional basis. By 
this method it would likely be 
reasoned that Canada, for ex- 
ample, should be responsible for 
its natural market in North 
America, Scandinavia, etc, An- 
other possible approach is that 
the pulp and paper importing 
countries would submit their re- 
quirements. These could then be 
checked against potential capac- 
ity of producing countries, 


Pembroke Elec. 
Bonds Offered 


For Expansion 


Directors of the Pembroke 
Electric Light Co. have complet- 
ed plans to increase present 
capacity of its power plant at 
Black River to meet increasing 
demands for electricity in Pem- 
broke and outside areas served, 
President W. R. Beatty states. 
fost of the program is estimated 
at $800,000. 

A new issue of $300,000 4%4% 
unsecured debentures dated Nov. 
1, 1948, and due Nov. 1, 1968, are 
being offered publicly by the 
company at $100 and accrued 
interest. In addition on Nov. 1, 
1948, $500,000 of 3%4% first- 
mortgage sinking fund bonds due 
Oct, 1, 1966, were sold to Sun 
Life Assurance Co, of Canada at 
$100 and accrued interest. from 
Oct. 1, 1948. All the outstanding 
2,500 shares of 7% preferred 
stock, par $100, were called for 
redemption at $110 and accrued 
dividend on Oct. 31, 1948. 

Proceeds of the sale of the de- 
bentures and bonds will be used 
to the extent of $75,000 to pay 
the cost of purchase and installa- 
tion of two Diesel engines and 
generators to be used as auxiliary 
generating units and to the ex- 
tent of $725,000 in payment of the 
cost of increasing the generating 
capacity of the company’s hydro 
electric plant at Waltham, Que., 
including acquisition of flooding 
rights and necessary changes to 
transformer stations at Waltham 
and Pembroke, 

The company is extending its 
power house building to accom- 
modate two new 3,000 hp. units, 
one of which is to be installed as 
soon as delivery can be obtained. 
A new steel pipeline, eight feet in 
diameter, is to be constructed to 
carry the water from the main 
dam to the new turbine in. the 
powerhouse, Some alterations are 
being made to the dam, Property 
above the main dam along the 
shores of the Black River has 
been purchased to raise the water 
level of the river to provide ad- 
ditional storage in Black River 
itself. Water storage facilities are 
being improved at lakes where 
the company now reserves water. 
It is planning to build dams at 
other lakes where storgge can be 
provided. 

Changes to the transformer 
stations at Pembroke and Walt- 
ham will permit raising the trans- 
mission line voltage from 25,000 
to 43,250 volts. Unfortunately 
there will be delays in obtaining 
deliveries, particularly new gen- 
erators, and on this account the 
first new unit will not be ready 
to operate until late in 1950 or 
early in 1951, Mr. Beatty states. 

The company is also installing 
two additional Diesel auxiliary 
units of 1,000 hp. each at Pem- 
broke substation. It is expected 
that these two units will be in 
operation this winter. 

Net profit of Pembroke Elec- 
tric Light Co. for the seven 
months to Aug. 31, 1948, amount- 
ed to $32,598, after depreciation 
and taxes. This compares with 
$64,906 for the fiscal year ending 
Jan, 31, 1948. 

Capitalization outstanding on 
completion of the financing, will 
consist of $500,000 first mortgage 
bonds, $300,000 debentures; and 
30,000 authorized, 12,500 issued, 
no-par-value common shares. 

Directors are W. R. Beatty, 
president; D. R. Rogers, vice- 
president; C. J. Webb, secretary- 
treasurer; J. G, Forgie and Angus 
Meehan, all of Pembroke, Ont, 


Lower Quebec ¢ . 
CPA Service ¥ 
Being Extended 


MONTREAL (Staff)— Air ser- 
vice to Quebec, the Saguenay and 
the Lower St. Lawrence has been 
stepped up by Canadian Pacific 
Air Lines, it is announced. 

Three flights daily except Sun- 
day, instead of two, are now be- 
ing made from Dorval airport, 


| Montreal, to Quebec. Present ser- 


vice of two flights daily from 
Quebec to the Saguenay has been 
increased to three on Thursdays 
and Fridays, and daily service 
will be maintained to Seven 
Islands via’ Forestville and Baie 
Comeau. 

Connections with Rimouski Air 
Lines serve points between Baie 
Comeau and Seven Islands, Ma- 
tane, Mont Joli and Rimouski. 
Connections at Seven Islands with 
Northern Wings serve Havre St. 
Pierre and all points between 
Seven islands and Blanc Sablon. 
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ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


L, P. ROBERTON, C.A, C. B. ROBINSON, F.C.1, 


Mr. A, F. Baillie, President of Penmans Limited, announces the retirement of C. 8B. 
Robinson, F.C.1., after thirty-eight years of service as Secretary-Treasurer of the 
Company, and the appointment of L. P. Roberton, C.A. to succeed him. Mr. Robinson 
remains on the Board of Directors. < ‘ x 


COMPTROLLER WANTED 


~ Large and progressive manufacturing company in Toronto 
district has vacancy for comptroller of executive calibre who 

‘must be capable of taking full charge of all accounting func~- 
tions and have thorough knowledge of costing methods; pre- 
ferably a chartered accountant, under 35, with some years 
industrial experience. Give full particulars in reply. 


Box 249, The Financial Post, Toronto, 2. 


EXECUTIVE ACCOUNTANT 


Large industrial organization requires senior accountant of 
executive calibre. University graduate with a recognized 
degree in accounting preferred, and éxperience in costs 
essential, . 


Reply stating full particulars to 
BOX No. 254, THE FINANCIAL POST, TORONTO, 2 


Could YOUR company utilize this PROVEN EXPERIENCE 


Accounting—Comptroller—Manufacturer’s Repretentative—Market Research 
Expert—Export Advisor and Analyst—Company Organizer—Sales Man- 
ager—Trade Consultant. 


If the answer is — YES — 


The 33 year old man possessing these qualifications would like te come 
to terms with you. He will supply detailed information and references 
if you will kindly write te Box 250, The Financial Post, Terente. 


INCIDENTALLY, 


This man has just returned from extensive travels 
East Indies, U.S.A, 
arduous work. 


and Canada—over two years of travel, study and 


\ 


WOODWORKING PLANT 


Modern shop of approx. 15,000 ft. in Toronto 
area — does not involve real estate investment. 


“Al heavy-duty equipment, motor driven, and in 
new condition. The shop has a well trained, capable 
staff for custom or production work. 


BOX 253, THE FINANCIAL POST, TORONTO 


“ 


belgium’s 


‘@ boon .ece 


to the perplexed 
gift seeker! 


Just the right thing for that 
extra-special person . ; « for 
thé lady in your life . . . you'll find it 
at Belgium. Exquisite filmy lingerie—glamourous 
lounge wear—attractive up-to-the-minute fashions 
and accessories—sheerest hosiery . . . Belgium has 
everything to put stars in her eyes Christmas 
morning. And lest you should think that a mere 
male might have difficulty selecting the right gift 
»  » rely on the courteous, efficient help of Bel- 
gium’s expert sales ladies. They will be delighted 
‘to’ give you fashion advice. 
If the lady would prefer to make her own choice, a 
Belgium Christmas Gift Certificate is the in- 


spired solution. 


belgium. 


' Canada Limited 


Stores in Montreal, Toronto 


Glove and Hosiery 


and leading cities throughout Canade 
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The Editorial Page : 


Need Votes, Not Yawns 


With the season of municipal elections upon 
us again and several by-elections brewing, 
cries of “get out the vote” and “vote as you 


like, but vote” are heard from press, radio,. 


billboards and handbills across the nation. 

To too many people such urgings evoke only 
a stifled yawn or a polite sneer, as though to 
say local politics were beneath their notice, 
too trivial to be bothered with. They feel they 
must hold: the power of their franchise in 
reserve for general elections when matters of 
national import are at stake. 

: It’s interesting after a local election to ask 
the people who are most vociferous about the 
“unsatisfactory” results whether they cast their 
ballot te.produce results that would have satis- 

| fied them. How often that brings forth feeble 
excuses about not being able to get out to vote, 
or blustering comments about the matter of 
actually voting being “beside the point.” 
You'll hear none of this from CCFers or 
Communists. It doesn’t matter to them whether 
“get*out the vote” is a hackneyed phrase; to 
them, it’s a vital part of their strategy. And 


- Now’s Time to Push Sales South 


Instead of trying to push more high prices 
and competitive food products on a reluctant 
Great Britain, Canadian agricultural officials 
now in session at Ottawa might better con- 
centraté attention on the United Stafes market. 
Lifting of the beef cattle embargo on exports 
in .4hat- direction a few months ago, has 
demonstrated the profitable possibilities to be 
expected. Not only have Canadian farmers 

a vital and lucrative outlet for their 
lus cattle, but a very tidy sum in urgently 
-- has been credited to 


; Of any continuing embargoes 
hérexport restrictions, the experience with 
beef cattle couldbe repeated with many other 
agricultural products which Britain does not 
need but. which Americans would buy freely. 
Dairy products are one example, and special 
lines Jike malting barley, seeds and processed 
products are others. We can’t expect to sell the 
United States agricultural or any other products 
which Americans produce in abundance them- 
selves. But even in farm lines and especially 
specialties like cheese, table turnips, bacon, etc., 
production in the two countries is far from 
identical. 
___At one time the United States took huge 
quantities of these things from Canada, but first 
tariffs, and later on abnormal «war demand in 
Britain, interfered. Now the time has arrived 
for reopening and: enlerging the old natural 
channelgito the south. - ’ 
+ During and since the war. there wag some 
hope ‘that Britain could be induced to widen her 
market permanently for Canadian food products 
and particularly for the higher priced and more 
expensive kinds, such as meats and dairy 
products. That hope has pretty well evaporated. 
For wheat, some bacon, and a few other lines 
which Britain has always securéd in Canada, 
Canadian farmers seem fairly assured of a 
steady and substantial overseas market, though 
not at fancy prices. But for beef, some dairy 
products and many specialties the British are 
returning more and more to prewar suppliers. 

Ottawa would have been well advised to 
have heeded this change sooner. Ever since the 
end of the war we have had an unprecedented 
opportunity of greatly expanding our markets 
in the United States. Trug there might have 
been some upset. to the domestic price strdcture, 
but, as the lifting of the cattle embargo proved, 
not- nearly to the extent anticipated by some 
timid officials. —~. 

Eventually, as any competent observer will 
admit, price levels in Canada and the United 
States must come approximately — together. 
Physically the two countries are too close to 
permit any substantial and permanent difference 
except. at prohibitive cost in obnoxious 
regimentation. 


We still have an opportunity to push more 


agricultural exports south but any substantial 
easing in American prices will make our sales 
job harder. We should be getting busy at once. 


“Before the Doctor Comes” 
Busineks-and-industry have a special as well 
as a community interest in the present $600,- 
000 campaign being conducted across Canada 
by the St. John Ambulance Association. 
. This renowned order has made a remarkable 
contribution to industrial accident prevention, 
in addition to its fine record of publi¢ service 
in general, which should be testamented by the 
writing of cheques as well as the wrfting of 
glowing and deserved tributés. 
The first aid skill of St. John-trained men 
and women in plants and offices has meant much 
in alleviating pain and lessening the severity 
of injury, for these volunteers are well trained 
in the invaluable art ef “knowing what to do 
before the doctor comes.” ' 
Their work helps ‘business; 
should help their work. 


Keeping on the Right Track 

Another cautionary voice was heard last week 
in reviewing Canada’s Present and future eco- 
nomic position. This was from H. D. Burns, 
president of the Bank of Nova Scotia, speaking 
in Halifax to the 107th annual general meeting 
of shareholders. 

Here are some of the points Mr. Burns made: 

“While 1948 has been another year of re- 
cord-breaking activity, there has been grow- 
ing evidence of a closer balance between 
demand and supply. There is no doubt that 
or prices have checked consumer de- 
mand... 

“The seemingly insatiable demands: hor 
our exports have also proven to have their 
limitations . . 

“The days of excessive demands on our 
production and of rapidly rising prices have 


—at least until recently—appeared to be 
numbered,” 


and business 


The factor which is having an increasing in- 
fluence on the economic picture and is giving 
renewed support to the waning forces of expan- 
sion, as Mr. Burns points out, is that of defense 
preparations. But while such preparations will 
undoubtedly stimulate activity in some parts of 
our business structure, they obviously will not 
sustain demand for all of our production, or ob- 
viate the necessity of price reductions in some 
fields. . 

,... Witlidut Rew defense considerations, we were 


* Closé to the peak of the postwar inflationary 
4‘ 


they make sure to get out the vote that will 
be cast in their favor. 


The CCF victories in three by-elections in 
the spring and the party’s strong showing in 
Ontario were credited to their 365-days-a-year 
organizational work, their doorbell ringing, 
telephone calls, distributing literature, talking 
to people—all with a fervent conviction that 
swayed many voters with no Socialist back- 
ground. But there ‘wasn’t any such persuasive 
pressure exerted on them by Conservative or 
Liberal party workers. 


Dewey’s astonishing defeat in the United 
States presidential election last month has been 
blamed to a large extent on the failure of the 
Republican organization to get to the polls the 
people whose votes would have meant victory. 


“Get out the vote” is a phrase that may not 
contain the stirring glamor of “blood, sweat 
and tears” or similar historic war cries; but the 
political forces which take it literally and make 
it work are those which are entitled to pick up 
the reins of office the day after election day. 


movement. As matters now stand, “we shall be 
well advised to maintain a questioning attitude 
in regard to the economic outlook.” 

One of the worst mistakes Canadian business 
and industry can make is to regard expenditures 
for defense as a normal and integral part of our 
economy, and to regard this source as an ordin- 
ary, rather than extraordinary, producer of 
business activity. 

Application and further study of the sound 
ideas expressed by Mr. Burns will do much to 
keep Canada’s national economy on the right 
track. : 


_ Justice or Revenge? 

It may be difficult to convince public opinion 
of the justice of blowing up the mammoth dry- 
dock at Wilhelmshgven, Germany, the other day. 
If this is to be regarded as purely a military 
installation, then it will be asked why was 
demolition postponed until almost three years 
after the war. To many Germans, as well as 
others, the act must appear as wanton destruc- 
tion or delayed revenge. 

In somewhat the same category, too, will seem 
the recent hangings of German war criminals. 
Unquestionably these people were guilty, but 
why was their punishment delayed? 

These criminals were apprehended more than 
three years ago and they are now being hanged 
for crimes committed four, five and’ six years 
ago. When justice moves as slowly as that, it 
runs grave risk of being completely misunder- 
stood by the people we are trying to impress. 

There is little hope of reclaiming any war 
criminals still awaiting the hangman, but life 
imprisonment would probably serve the ends of 
justice just as well. As for war installations still 
left, however, there must be some peactime use. 

Drydocks and factories are essential to Ger- 
man recovery and that recovery we must have if 
we ever hope for real peace in Europe. With 
adequate supervision by the occupying powers 
there is little to fear in that recovery and noth- 
ing in comparison to the terrible risk we run if 
we leave the country in ruins. 


Success No Social Menace 


The comments on the “threat to enterprise” : 
made by B. C. Gardner, president of the Bank 
of Montreal, in his address to the annual meet- 
ing of shareholders, are a cogent contribution to 
the need of the business community for better 
public relations. 

In discussing the desirability of more risk 
capital to promote further economic progress, 
Mr. Gardner pointed out that Canada has 
reached its present status because of the coufage 
and foresight of individuals who had the vision 
of bigger things and the practical ability to 
bring plans to successful fruition. 

‘He went on: 

“We still stand in need of these qualities, 
but if they are to be forthcoming, we must see 
to it that the kind of enterprise that creates 
wealth and well-being is not held in low re- 
pute and that it obtains a reasonable reward. 

“Sound and vigorous growth cannot 
flourish in an atmosphere in which the very 
qualities necessary to bring it about are re- 
garded as undesirable. And no realistic ap- 
praisal of present-day conditions can ignore 
the fact that our system of individual enter- 
prise is under attack. The Canadian people 
are being urged by doctrinaire socialists to 
abandon the forces of indiyjdual incentive and 
healthy competition in favor of widespread 
and permanent bureaucratic controls together 
with nationalization of major industries. 

“We are, of course, being asked to take the 
benefits of socialism. on faith, since it is an 
incontrovertible fact that the living standards 
achieved under our present system are the 
ae of nations subject to the bureaucratic 
yoke.” 

This is a point of view that businessmen 
cannot leave to be taken for granted, if present 
left-wing doctrines are to be. convincingly dis- 
puted. 

Good business practice is the basic essential 
of good public relations, says Mr. Gardner, “but 
at a time when opponents of private enterprise 
are vigorously spreading the idea that a well- 
run successful concern must ipso facto be a 
social menace, business must tell its story more 
completely, and in terms more readily under- 
stood by the man in the street, than it has 
done in the past.” 


Peak Beef Prices Now. But — 


Beef cattle prices in Ontario, states an official 
report, are now five times the prewar level. 
That is quite true, but sensational information 
of that kind is hardly fair to the farmer without 
the explanation that in years just before the 
war, prices were abnormally low. 

During most of the ’thirties beef cattle prices 
in this country were at the lawest level in 25 
years, Partly responsible was the general de- 
pression but cattle raisers faced another major 
handicap too. They lacked an adequate export 
market for most of this period. The Hawley- 
Smoot tariff of 1930 had almost completely shut 
off the U. S. outlet and British prices were too 
low to be of much assistance. 

Conditions started to improve with the first 
reduction in U. S. tariffs in ‘1935, but it was not 
until fairly well into the war period that farm 
prices generally approached normal levels. 

No matter what consumers may think of the 
enormous increase in those levels since that 
time, in ‘fairness to producers they should re- 
member the vastly different situation that pre- 
vailed not so many years before. 


« 
‘ 


Napier Moore’ 


Serateh Pad 


IT’S AMAZING how idle chatter 
can lead to fascinating discoveries. 
Take, for instance, the case of the 
Atomic Bomb and Polka-dot Dresses. 


A neighbor of ours is an eminent 
skin specialist. The other day, watch- 
ing him vigorously fork some elegant- 
looking manure into his vegetable 
garden, we commented on his energy. 
This led to a discussion of other forms 
of energy. Finally we got to atomic 
energy. 

We said we supposed that by this 
time reports covering the effects on 
humans of the atomic bombs dropped 
on Japan had been correlated, and that 
no doubt, professionally, he had re- 
ceived much information. The doctor 
said he had. We asked if there was 
any crumb he could bestow upon us. 

“Well,” he said casually, “there was 
the matter of the polka-dot dresses.” 

Our eyes popped at that. He went 
on to explain. Examination of vic- 
tims of flash burns revealed that the 
skins of women wearing polka-dot 
garments were marked according to 
the pattern. That is, on the skin there 
were circles matching the white dots. 
And those circles were not burned 
as were the body areas covered by 
colored cloth. 

“That was interesting,” said the 
doctor, “but, of course, fundamentally 
there was nothing new about it. You 
were taught at school that dark cloth- 
ing absorbs more heat rays than does 
white clothing. That’s why X-ray 
operators wear white. The structure 
of the X-ray and the atomic ray are 
basically about the same.” 

He wasn’t willing to guess what 
might have happened if the victims 
had been completely enveloped in 
white. Distance of the person from 
the flash point meant much, But he 
must have noticed us fingering our 


polka-dot tie, for he added, “It is not : 


impossible that science will find for 
humans some form of partial protec- 
tion against atomic rays, However, if 
ever you are in immediate proximity 
to an atomic bomb flash, polka-dot or 
no polka-dot, white pants or no white 
pants, you'll be dead mutton in a very 
short time.” 
+ - 

REPORTING THE FINING of a 
grocer, Marcel MacHabee, for viola- 
tion of Foreign Exchange Control 
Board regulations, a Canadian Press 
dispatch tells ‘of the unusual location 
of the MacHabee store. It straddles 
the international border at Dundee, 
Huntingdon County, Quebec. The 
shelves and goods are in Canada, but 
the customers’ side of the counter is 
in Fort Covington, N.Y. 

There are several such geographic 
oddities in that area. Rock Island, 
P.Q., and Derby Line, Vermont, are 
practically the same town. In it there 
used to be a house wherein the kitch- 
en stove and half of the table were 
in Canada and the other half: of the 
table in the U. S. The front door of 
the movie theatre was (and may still 
be) in the U. S. and the rear door in 
Canada. And in the early days of the 
war, when Canada was a belligerent 
and the U. S. wasn’t, observance of 
regulations on both sides of the line 
caused many a headache. 

* + . 


IN MONTREAL last week we ran 
into Bob Parson, veteran reporter 
and an old Montreal Star colleague. 
The day before, Bob had celebrated 
the fiftieth anniversary of his entry 
intu journalism. He showed us the 
indenture whereunder in 1898, in 
England, he was signed, sealed and 
delivered to The Devon and Exeter 
Gazette. Signed by three principals 
and three witnesses, the contract un- 
dertook to pay Robert Holmes Parson 
four shillings per week for the first 
year. As typed, the line read “four 
shilling and sixpence,” but the “and 
sixpence” is carefully crossed out and 
initialled as an error. 

There is hardly a member of any 
service club in Montreal who doesn't 
know Bob Parson. He figures that 
during the 35 years he has been with 
the Star he has listened to 20 million 
words at service club meetings. 


Stop Me If — 

He rounded a bend at close to 40, 
A sudden skid and the car overturned. 
They found themselves sitting together 
unhurt, alongside’ the completely 
smashed car. He put his arm around 
her waist, but she drew away from 
him. 

“It’s all very nice,” she sighed, but 
wouldn't it have been easier to run out 
of gas?” 


IT’S CLOSER THAN YOU THOUGHT 


Cartoon by Grassick., 


Post Seripts 


Eastman From West 

Morgan ,Eastman, new president of 
the Canadian Association of Adver- 
tising Agencies. is a fifth generation 
Canadian who wasn’t born in Canada. 

The anomaly, 
is explained by 
the fact that his 
ancestors were 
United Empire 
Loyalists who 
came to Canada 
in 1778. His pa- 
rents decided to 
venture back in- 
to the rebe? ter- 
ritory, and this , 
gave him Min- 
nesota as a 
birthplace. Since 
Eastman himself 
has since become 
a Canadian, the 
chain is un- 
broken, 

He saw a lot of country in his 
early years, His education was in 
public schools in Minnesota and in 
the University of Valparaiso, Indiana, 
He played football at school, and later 
spent a year in professional baseball 
in the American West. At 19 he was 
on the northern B. C, coast, and after 
a time opened a men’s clothing store 
in Prince Rupert. He sold out in a 
few months and became manager of 
a department store in the Okanagan 
Valley. These jobs gave him some 
taste for advertising, and, in 1919, he 
came down to Vancouver and opened 
his own agency. e 

The tourist industry got much of 
his attention in his Vancouver agency 
days, He was one of those instrument- 
al in organizing the Pacific North- 
west Tourist Bureau which embraces 
B. C., Washington, and Oregon. He 
also worked to interest the B. C. 
Government in tourist advertising. 
He acted in an advisory capacity to 
a committee of the Canadian Senate 
which recommended formation of the 
Dominion Travel Bureau, 

During this period he was also 
active in community work. He was 
president of the Vancouver Rotary 
Club and a governor of Rotary In- 
ternational for the Pacific district. 
He was active in the advertising and 
sales bureau of the Vancouver Board 
of Trade. 

It was in 1932 that he came to east- 
ern Canada to become associated with 
the old-established agency of Mc- 
Connell and Ferguson, The firm is 
now known as McConnell Eastman & 
Co., and Morgan Eastman is its vice- 
president at Toronto. 

Since coming East, his own busi- 
ness has occupied more of his time, 
though he does manage te-slip away 
on week ends and the occasional 
afternoon for a game of golf. He 
shoots in the middle 80s. 

Outside his office his main sphete 
of activity has been with the Cana- 
dian Association of Advertising 
Agencies. He was chairman of an 
agency group which planned and 
created Canada’s war-finance adver- 
tising. 

He’s married; has two sons, both of 
whom served 4% years overseas. 
John, a former artillery captain, is 
now in advertising. Richard, former 
lieutenant in signals, is with a ma- 
chinery manufacturing firm. 

- * * 


MR. EASTMAN 


“Fighting Frank” 

One of Canada’s distinguished sol- 
diers, Major-General Frederick 
Franklin Worthington, made his first 
speech last week about his new job. 
That new job is the civil defense of 
Canada, and the white-haired, stocky, 
58-year-old pipe-smoking Scot who is 
known throughout the Army as 
“Worthy,” is the national co-ordinator 
under the Minister of National De- 
fense, General Worthington told the 
Conference of Defense Associations at 
Ottawa that “civil defense when 
stripped of its trappings is simply 
nothing more or less than self- 
defense.” The problem today “is to 
plan, organize and translate into ac- 
tion the plans for our own self-pre- 
servation.” 

Fourteen months ago, when he re- 
tired from the Canadian Army after 
34 years of soldiering, “Worthy” 
bought a house in Vancouvér and 
looked forward to a few years of 
rest and relaxation. He took a trip to 
Mexico (where he had fought as a 
youth in the rebellion of the early 
1900's) then, got himself some “com- 
munity” responsibilities as chairman 
of the Cancer Fund and of the Citi- 
zen’s Rehabilitation Committee look- 
ing after the needs of homeless vet- 
erans, 

There wasn’t nearly enough to do, 
when out of an otherwise clear sky 


came the tragedy of flood. Worthing= 
ton whipped into action; raised $2% 
millions at the remarkably low cost 
of $200 for expenses; then set about 
to spend and administer the money 
so as to best aid the homeless and 
jobless. 

The pattern and problems of that 
spending are going to be a consider- 
able help to Worthington in his new 
co-ordination of civil defense, For 
many of the same problems which 
might arise in a national emerg- 
efcy of the future, were faced in 
that recent provincial disaster, First 
there was food, then fuel, then medi- 
cal problems, then clothing; and 
eventually the General found himself 
in the furniture business to meet the 
needs of the 8,000 victims of the B, C. 
disaster, 

Right now,, “Fighting Frank” is 
gathering material and experience for 
his new job. He’s been studying the 
U. S. plans; will shortly visit Brit- 
ain after he has conferred with auth- 
orities in each of the Canadian prov- 
inces. His objective is to get exist- 
ing authorities in all parts of Can- 
ada to assume some share of respons- 
ibility rather than set up any new 
machinery; 

Worthington was born in Peter- 
head, Scotland. He went to sea at 12, 
saw action in rebellions in Nicara- 
gua and in Mexico; hurried to Mon- 
treal in 1914 to enlist as a private in 
the Black Watch, 

Hig life work as a professional sol- 
dier' has been in and around the ar- 
mored vehicle. He’s been called the 
father of Canada’s ArmoredDivision. 
As far back as 1916, he decided that 
armor was a more useful protective 
device than a woolen shirt; kept 
plugging at the problem until he got 
some tank battalions included in the 
Canadian army setup. 

In 1938, he was put in command of 
of the Canadian Armored Fighting 
Vehicles School at Camp Borden; 
later took overseas the Ist Canadian 
Armored Brigade. In 1942, he was 
put in command of the 4th Canadian 
Armored Division. In 1945, prior to 
his retirement, he was GOC Western 
Command, the largest military ter- 
ritorial division, with headquarters at 
Edmonton. 


Lion’s Hea 

Fifteen years ago Walter Carl 
Fisher, then e young Queenston, Ont., 
fruit grower, accepted the suggestion 
of a few friends that he join the St. 

Catharines Lions 
Club, 
Next July at 
New York, 
Fisher will be 
elected President 
we of Lions Inter- 
} national, chief of 
what is said: to 
be the world’s 
\ largest service 
club _ organiza- 
tion, with 7,000 
branches in 24 
countries and a 
growing mem- 
bership of 365,- 
000, 15,000 of 
MR. FISHER whom are in 
Canada. 

Fisher will be the second Canadgan 
to hold the top office. First was Harry 
A. Newman, Toronto lawyer, presi- 
dent in 1924, seven years after Lions 
International was organized. | 

President of the St. Catharines club 
in 1941, Fisher was next deputy dis- 
trict governor, and in 1946, he was 
elected third vice-president of Lions 
International, His present office is 
that of first vice-president. 

Fisher is already getting a taste of 
the work involved, Now engaged on 
aU, S. speaking tour, he expects his 
term of office next year will involve 
150,000 miles of travel, including an 
overseas trip. 

In business life, Fisher, now 42, is 
secretary-treasurer of C. Howard 
Fisher and Sons, a family organiza- 
tion which owns and operates a 100- 
acre fruit farm, below the shadow of 
General Sir Isaac Brock’s monument 
at historic Queenston, bordering the 
Niagara River. Eighty acres of the 
farm is in peaches, one of largest 
peach farms in Canada. 

The Fisher family have occupied 
the farm for 66 years and are peach 
growing experts. Walt’s father, C. 
Howard Fisher, developed the famed 
Fisher peach, an early yellow variety. 
in 1934, 

Born at Queenston, Walter Fisher 
was educated there and at Niagara 
Falls Collegiate Institute, graduating 
from Ontario Agricultural College in 


1926. He is married and has three, 


children, 


What Others 
. Are Saying 


Editorial of the Week 
Plain Speaking, Please 


Vancouver Province 

Canada’s Minister of Finance who wound 
up the last fiscal year with a record-break- 
ing surplus of $670 millions warng Canadians not 
to expect a repetition of the miracle. His surplus, 
this year, he says, will probably not exceed $500 
millions. 

That is provident financing, but it is dangerous - 
financing, too, because Mr. Abbott has not ex- 
plained his policy sufficiently to the Canadian 
people. 

These think Mr. Abbott is gaing on, year after 
year, adding surplus to surplus and that he must 
have a terrific mountain of wealth by now. ~ 

As a matter of fact, there is no mountain of 
surplus revenue, Canada has had substantial sur- 
pluses for some years, but part of the accumula- 
tion has gone in loans to Great Britain and other 
countries, and a good deal has gone to reduce 
the national debt. 

The money is used to better purpose in debt 
reduction than if it were piled up in a heap await- 
ing an emergency, It fills a hole in our credit and 
brings that credit up to a more respectable and 
satisfactory level. - 

We shall need that credit if even a mild depres- 
sion comes, And we shall almost certainly need it 
for defense purposes. 

Mr. Claxton, Minister of Defense, has already 
indicated that his demands will be large and there 
is no place for him to get the money except from 
Mr. Abbott. 

The two ministers might get together and take 
the Canadian public into their confidence. The 
public would appreciate a little plain speaking on 


More 


both defense and finance. 


Other Peoples’ Views 


THERE IS BUT ONE TAXPAYER points out 
the Printed Word. “It sometimes seems as if muni- 
cipal, provincial and federal taxing authorities 
were suffering from the delusion that they have 
three distinct sets of taxpayers to support therm. 
The taxpayer needs to make a fight for the ortho- 
dox belief that there are not three taxpayers but » 
one t&xpayer, and he is rapidly going broke.” 


DEFENSE INTENTIONS should be made 
known, says the Montreal Gazette. “If the Cana- 
dian Government is fully determined to play its 
part in the proposed pact (as Mr. St. Laurent’s 
statements undoubtedly suggest) then a greater 
frankness @n admitting the practical obligations 
would seem to be desirable. If these obligations 
cannot as yet be stated in detail, they might, even 
now, be more fully emphasized in general.” 


WINNIPEG IS REPLACING TORONTO as the 
pet ogre of Western Canada, write James H. 
Gray in the Windsor Star. “Nobody seems to have 
much to say that is nasty about Toronto any more. 
Indeed, you can spend days touring around and 
never hear anybody say anything about Toronto. 
But this impression is indelible — Winnipeg isn't 
liked, if it is not in fact actually getting to be 
hated. Why this should be so is difficult to say.” 


FARM WIVES SHOULD REVOLT and insist 
that more money be spent on their homes, insists | 
the Farm and Ranch Review (Calgary). “It's time 
farm women took a firm hand in the spending, and 
stopped accepting flimsy excuses why this year is 
not a ‘good’ year to get that long-wanted electric 
plant, bathtub and inside plumbing system. This 
is a ‘good’ year. It is a perfect year for the farm 
families of the West to start enjoying the decencies 
of life that their efforts have earned for them.” 


A $330 MILLION LOSS has been suffered by ~ 
Canadian wheat growers as a result of the U. K. 
Wheat Agreement says the Vaneouver News- 
Herald, “If Mr. Gardiner’s idea had been to get 
the wheat away from the producers at the lowest 
price, he could not have been more successful. But 
that is the Russian way and we don’t believe ## 
should be the Canadian way. The costly results of 
this wheat gamble should serve as a warning 
against state trading schemes of bureaucrats and 
unbusiness-like politicians.” 
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Hew To Make Your Business Grow — XII 


When Volume in New Business Begins to Level Off 
Plans For Future Expansion Need Special Attention 


By J. K. EDMONDS 
. Perhaps you are the proprietor ,of a new 
business, and have just got to the point where 
can consider yourself well enough estab- 
lished to look around for new avenues of 
expansion, The battle to sink your roots in 
firmly is over, and the initial rapid rate of 

growth is beginning to slow down. 

If you are in that position, there are some 
special considerations, you might do well to 
bear in mind. The first of these is that it 
may be misleading to judge your rate of 
growth by your immediate past experience. 

After all, there is a point at which your 
business reaches a degree of maturity; you’ve 
got all the easy increases that should follow 


establishment of a new enterprise, and have |. 


reached the same position as your Odlider- 
established competitors. 

The investigations you have made about 
how your growth rate compares with that 
of others in your field should give you some 
clue as to whether you have reached this 
stage, whether you are resting on a plateau 
rather than falling back. 

Nature of Future Expansion . 

If you have just attained this kind of 
business maturity, your future expansion will 
be of a different kind from that you have 
been experiencing. While you were in the 
early growth stage (assuming there was a 
meed for your product, or a demand for your 
services in the first place), you were expand- 
ing, so to-speak, to fill a vacuum. 

conduct of your business, care not 
to make errors in business judgment, atten- 
tion to inventory and financing, would keep 
volufne on the upgrade. The customers were 
there; your job was to give them what they 
expected from a new firm, to build the busi- 
ily along orthodox lines. (Even 
most flamboyant opening publicity cam- 
is an orthodox approach to the prob- 
of impressing consumers with the fact 

a new firm is in the field.) 

In a sense, expansion in the early stages 
of development of a business is a reward 
for negative virtue — avoiding , mistakes, 
rather than attempting bold strokes of busi- 
mess policy. To grow after you reach matur- 

‘ll need the kind of aggressiveness 

you into your own business in the 

place, plus something more. Your busi- 
decisions will be likely to involve de- 
from the settled pattern of business 
have been struggling so far to establish. 
increase in volume now will be the 

result of a managerial policy that is enough 


For that reason, it is as well to make sure 
you have consolidated initial gains before 
you reach out for more, You'll want to watch 
financing like a hawk, not get in over your 
head. Financing charges seem to dwindle in 
comparison with volume during the steady 
initial growth of an enterprise; but when 
volume begins to flatten out, additional credit 
obligations loom pretty large. 

If the new spurt resulting from your ex- 
pansion. policy is sufficient, of course, it 
will cover the costs of your added investment 
and then some. But the increased risk must 
be considered; it will be considered by any 
financial agency to which you turn for assis- 
- “tance at this stage. 

It’s equally possible for the proprietor of 
@ new business to begin to throttle back too 
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If yours is a new business, don’t 
judge your rate of growth by the initial 
spurt. You've likely had all the easy in- 
creases coming your way; from now on 
you will have to meet the direct com- 
petition of older-established~firms. 


Expansion in early stages is often due 
to avoiding mistakes, rather than bold 
strokes of business policy. Advancement 
when business maturity has been reached 
depends on decisions which may involve 
departures from settled patterns, if you 
hope to stay ahead of run-of-mill com- 
petition. : 


But it’s important to make sure your 
early gains have been conselidated be- 
fore you reach out for more. When vol- 
ume begins t6 flatten out, financing 
costs need hawklike attention. 


soon; to relax when he has only scratched 
the surface of the market he began to tap. 
After months or years of hand-to-mouth 
operation, he reaches a rate of turnover that 
covers his costs comfortably and pays him 
a reasonable salary. He’s tempted to heave a 
deep sigh of relief and settle back to enjoy 
his gains. 

Before he does, he should take another 
close look at his business situation, If he 
settles down just to handle the business he’s 
got and not bother too much about taking 
care of the rest of the potential demand for 
his goods or services, he may be issuing a 
copper-plate invitation to another firm to 
come in and do the job he’s left undone. 

That, too, would be all very well if the 
market could support two establishments 
comfortably — and if he could depend on 
the competitor taking his own share and no 
more. But there’s always the possibility that 
the competitor, getting a foothold on the 
basis of the surplus business store X wasn’t 
looking after, would go on and skim the 
cream off the market X was accustomed to 
serve. . 

You Must Know Market 


What all this boils down to, once again, 
is the need to know your market thoroughly 
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— and your own place in the market. Time 
spent analyzing the market situation with 
all the tools at your disposal will be likely 
to pay off at any stage. By such means, the 
proprietor of the recently established busi- 
ness venture may be able to achieve a sense 
of proportion that is usually the fruit of 
long business experience. 

There are, of course, special problems 
facing the recently established business just 
now — in this moment of business history. 
Enterprises started during the war and post- 
war periods are only now coming up against 
conditions familiar to their longer-establish- 
ed competitors. Instead of bending their 
efforts to get hold of anything that could be 
called merchandise, buyers are having to 
exercise discrimination, to make those deli- 
cate guesses about what consumers will buy 
that are the real function of the middle man 
in modern business. 


Price, almost ruled out as a factor in re- 
cent years, is now of paramount importance 
to producer, merchant, and consumer alike. 
Expansion plans .of new business must be 
based not only on experience gained during 
a brief business lifetime, but also on the 
best possible estimates of the way in which 
these rapidly changing conditions will affect 
the firm. 

Take a Backward Look 

It’s folly to suggest that history repeats 
itself, especially business history in a coun- 
try like Canada where basic conditions have 
changed so much in the past 30 years; but 
thinking must start somewhere. A man or 
woman whose direct business experience is 
limited to the wartime and postwar years 
will find at least some value in looking into 
what happened to his or her type of busi- 
ness in the years between world War I and 
World War II. 

For some types of business, detailed ana- 
lytical studies are available in the better 
stocked central libraries. For many types, it 
will be necessary to look back to repofts 
published at the time. The Canada Year 
Book, and other sources mentioned earlier 
in this series, provides business statistics 
stretching back to before World War I in 
many cases. 


If this type of thing is not readily avail- 
able, or doesn’t seem to shed much light on 
the trend of business conditions in your own 
line, a few evenings spent browsing over 
old issues of your local paper, or of busi- 
ness newspapers and trade journals, will 
give you something of the feel of business 
conditions in the years before you were 
established. 


Your investigations may reveal to you 
something of the course of business affairs 
during inflationary and deflationary periods, 
and how your own type of business is apt 
to react to efther of these conditions. You 
may be impressed particularly by the need 
to keep inventory under tight control when 
buying to a rising market in which a break 
may be expected. You may note especially 
the desirability of paying off debts in “light” 
dollars — dollars that won't, because of in- 
flation, buy as much as dollars earned with 
greater difficulty during recession. 

When you've added up what information 
you can about the proper conduct of your 
business to ensure steady real growth dur- 
ing (a) a continuing inflation or (b) a re- 
cession, you will still, in company with your 
older-established competitors, be faced with 
the need to estimate when, if ever, the de- 

' flationary break will come. : 


ham, N.B., adds 16,750 hp. to the; commission’s main plant at Grand 
capacity of the New Brunswick|Lake. Additional power is shee $450 000 Issue 
Electric Power Commission, it is | available for central and southern 9 
announced. 
Power from the Chatham plant, 
which uses coal will serve the : 
MONTREAL (Staff) — Opening | eastern part of the province, tak- tended by Premier John B. Mc, 
of new generating plant at Chat-|ing a considerable load off the| Nair and other provincial officials. 


By Dionne Lid. 


MONTREAL (Staff) — New 
issue of $450,000 first-mortgage 
bonds of .Dionne Ltd. is expected 
to be offered soon by L. G. Beau- 
bien & Co. The issue consists of 
$80,000 4% serial bonds due Nov. 


é 


ing-fund bonds due Novy. 1, 1954- 
63 (including $177,000 maturing 
1963).Offering price is expected 
to be at par. 


Dionne Ltd. operates a chain 
of self-service stores in the retail 
grocery trade in Mentreal. Re- 
cently the company acquired the 
business of A. Dionne, ‘Son & Co., 
a partnership which has special- 
ized in the high-quality retail 
trade in Montreal since 1870. 

The six stores now in operation 
handle a full line of groceries, 
including fruit and vegetables, 


and a wide variety of meats. Five, 


other stores are planned, one of 
which is scheduled for next 
month, one in May, 1949, and the 
others in 1950, The company also 
owns and operates a warehouse 
with 20,000 sq. ft. of floor space: 
There are approximately 250 
employees. 


Proceeds of the issue are for 
retirement of a bank loan and 
for equipment and inventory for 
opening of new'stores. 


Net earnings available for bond 
interest according to the prospec- 
tus, after provision for deprecia- 
tion, included: 8 months ended 
Aug. 31, 1948, $68,883; 1947, 
$109,288; 1946, $66,556; 1945, 
$66,776; 1944, $43,457; 1943, $48,- 
654, Interest payable on present 
issue will amount to $19,400 in 
the first year, declining progres- 
sively each year thereafter. 


Pro: forma balance sheet as at 
Aug. 31, 1948, shows’ total assets 
of $1,529,496, including $817,341 
current assets and $686,077 fixed 
assets. Current liabilities totaled 
$216,138. Canital stock consists 
of 3,000 authorized, 1,890 issued 
5% preferred shares, $100 par, 
and 25,000 n.p.v. common shares 
authorized and issued. 


LAWSON & JONES, LTD. class 
“A” and “B” shares were called for 


change on Dec. 1. These shares 
were recently distributed to the 
public by Midland Securities and 
Wood, Gundy & Co. 

AUBELLE MINES advises that 
Nov. 17 installment on 100,000 
shares at 10 cents a share has been 
extended for three months. 


Engineers of ‘Vintage 1948 
Start Jobs at $205 Monthly 


Engineering and science stu- 
dents who received bachelor’s 
degrees in this spring’s gradua- 
tion ceremonies are now getting 
“starting salaries” averaging 
$205 a month. 


Bureau of Technical Personnel 
found this by recording the start- 
ing salaries in 1,000 cases. These 


COMPANY 
REPORTS 


SOUTHERN CANADA POWER 
CO. net profit for the year ended 
Sept. 30, 1948 was off at $867,007 
($1,002,627 previous year). Gross 
earnings at $4,604,761 were up $246,- 
648. Largely due to increase in pur- 
chased power, expenses at $2,445,237 
were $625,371 higher. 


Kilowatt hour output at 354,353,- 
050 showed an increase of 5%. The 
company added 5,292 new customers 
to its system, bringing total as at 
Sept. 30 up to 55,588. Capital expen- 
ditures of $1,878,000 were made for 
new plant, leaving working capital 
at $976,172 against $2,457,486 last 
year. Decline in investments of 
from $2,242,597 to $807,045 was due 
to necessity of selling some of them 
to provide funds for ¢gompany’s 
construction program. During the 
year, $1,878,615 was invested in new 
construction and equipment. 


During the year, 298 miles of rural 
lines were built to take care of new 
customers. In the industrial field, 
several new industries were started 
in the territory served and many 
existing plants enlarged. Merchan- 
dise sales were at an all-time high 
at $1,066,961, an increase of $34,511. 

CONS. INCOME ACCOUNT 

Years Ended Sept. 30: 1948 1947 - 

Total net earnings ... $2,159,524 $2,538,247 

Less: Depreciation .. 460,475 471,8 
Bond interest ...+0. 
Inc, tax reS. ..ceccce 
Pension fund ..ecocs 

Net profit eee 

Less: Pref. divds. ... 
Common divds. .... x 

Surplus for year ..... $38,327 
tDeficit. 

Times Interest Charges Earned: 
Before deprec. ..... 10.07 
After deprec. ...... 7.92 9. 

Earnings per Share and Dividend Record: 
Preferred ...se+ se =: $12.23 $14.14 

Paid 6, 6. 


400,000 
177,293 


11.83 


CONDENSED CONS. BALANCE SHEET 
t. 30: 1948 1947 

$158,402 $187,802 

480,294 421,119 

90,003 90,003 

807,045 2,242,597 

767,868 753,530 

2,303,612 3,695,051 

401,257 366,181 

26,636,224 24,758,946 

29,341,093 28,820,178 


« 1,827,440 1,237,565 
6,106,000 6,106,000 


Accts. TEC, ...sscceee 
Inv, accos. cos, 
Other invests.t 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets 
Total assets 
Total curr. liab. 
Funded debt .....eeee 
Depreciation res. .... 5,724,353 5,276,326 
Other reserves .ecoos 316,366 295,026 
Capital STOCK ..cccece mata a 15,088,900 


Minority int. ...ccces j 

Surplusa 777,579 815,906 
tMarket value 1,056,418 2,549,729 
aIncl. ref. 215,870 215,870 

Working capital 976,172 2,457,486 


63 | gineering, 


included practically every branch 
of engineering and pure science, 
and afforded wide coverage both 
geographically and as to type of 
employer (number of employers 
involved was about 150). 


Summarizing the results in its 
latest quarterly bulletin, the 
Bureau reports that starting sal- 
aries were concentrated in a fair- 
ly narrow range. Only 7.7% were 
above $225 a month, and only 
3.9% below $175. The “most pop- 
ular’ figure was $200 a month. 
This general level is_ slightly 
above that of 1947. 

Looking ahead, the Bureau 
expects 3,200 engineers to grad- 
uate next spring, and some 3,600 
in 1950. The latter, it is expected, 
will see the peak postwar class 
passing through the graduating 
stage. 

The bulletin traces histories 
and withdrawals of the engineer- 
ing class of ’50. When this group 
was in its first year, the enroll- 
ment was slightly under 6,000. In 
its second year, the numbers had 
decreased to just over 4,600. It is 
now entering its third year with 
a strength of 3,950, and the prev- 
iously-mentioned forecast of 
3,600 graduates assumes a cer- 
tain rate of “casualties” to ¢on- 
tinue into the graduating year. 
In broad terms, these figures are 
not unlike the experience of nor- 
mal peacetime classes in engin- 
eering, except that the present 
actual number is exceptionally 
large because of heavy veteran 
enrollment. 


Because certain employers who 
are interested in technical per- 
sonnel also keep their eye on 
commerce graduations, the bul- 
letin includes a summary of 
present commerce enrollments in 
the Classes of 1949 and 1950. In 
this case, 1949 will be the peak 
year for graduations, unlike en- 
in which the peak 
comes a year later. Of the spe- 
cialized courses of study, com- 
merce ranks second to engineer- 
ing in enrollment of veteran stu- 
dents. The breakdown follows: 


University 
British Columbia .. © teeee 
Alberta 


Manitoba 


Western Ontario 
Ottawa 

Carleton 

St. Patrick's College 
Laval 


455 | McGill 


Dalhousie 
St. Mary’s 


BUSINE 


1, 1949-53 and $370,000 412% sink- |. 
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“The Canadian people are being urged by doc- : 


trinaire socialists to abandon the forces of individual 
incentive and healthy competition in favour of 
widespread and permanent bureaucratic controls to- 
gether with nationalization of major industries. 


“We are, of course, being asked to take the 
benefits of socialism on faith, since it is an incon- 
trovertible fact that the living standards achieved 
under our present system are the envy of nations 
subject to the bureaucratic yoke. Nor can any Cana- 
dian hope that it will be possible to establish in 
this country some form-of selective economic dic- 
tatorship that will apply to others but leave him 
unscathed. The experience of other countries makes 
it perfectly clear that, once regimentation is estab- 
lished, no interest or class in the community can 


escape its toils. 
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direct to The Brown Brothers Lim- 
ited, 100 Simcoe Street, Toronto 1, 
Ontario. 

“Reg. U.S. Pat. Off. 
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"Beliefs such as these challenge all Canadians 
who prefer to conduct their own affairs within the 
law, with a minimum of governmental interference, 
and subject to the ordinary checks add balances of 
a free and intelligent society. In particular, preva- 
lent left-wing doctrines place a responsibility on 
business men..I hold no brief for any concern that 
in this day and age operates without regard to the 
public interest. Good business practice is the basic 
essential of good public relations, 


“, .. at a time when opponents of private entes 
prise are vigorously spreading the idea that a well- 
run successful concern must, ipso facto, be a social 
menace, business must tell its story more completely, 
and in terms more readily understood by the man 
in the street, than it has done in the past.” 


B. C. GARDNER, President 


“WU OANT 
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trading on the Toronto Stock Ex-}\ 


WORKING -WITH CANADIANS 


This quotation is from the address of the President of the Bank of 
Montreal at the Bank’s recent annual meeting. If you would like to receive, 


when published, a free copy of the complete annual report carrying this 


address, write to the Bank of Montreal, P.O. Box 6002, Montreal. 
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ANCIENT WAY—man-to-secretary 
dictation. This impractical method 
keeps two people tied down hour 
after hour, every day —causing delay, 
pad leiting Work pile up and get 


1 


MODERN WAY—Flectronic dicta- 
tion, pioneered by Dictaphone Cor- 
«portation, is a boon to both bors and 
secretary. Electronic recording lets a 
man really relax . . . completely! 
Speaking into the handy Dictaphone 


& 


Longer Civie Office Terms? 


The Question: Would you favor longer 
terms for municipal office, and why? 


If so, how long? 


A majority of those answering 
definitely favor terms longer than 


a Financial Post questionnaire 
one year for municipal councils; 


-although a number strongly oppose the suggestion, The majority 
favor two-year terms, although some suggest three years — stag- 
gered so that only half or one third of the council would be elected 
each year, This, they contend, would make for more efficient civic 
‘administration, and would probably attract many competent candi- 
| dates, who do not wish to go through an election campaign every 12 
| months. Critics of the longer term contended that the one-year term 
| kept councillors more conscious of their responsibility to the electors. 
One or two favored the English system of having a mayor chosen by 
vote of the council, rather than directly by the electors. 


JOHN ATKINS, John Atkins 
Publishing Co., Bracebridge. 
The one-year term appears to 

be the most*satisfactory. Longer 

\terms encourage long-term com- 

|mitments to policies and expen- 

|ditures which are not sufficient- 
lly understood by the people. 
| When public policies are election 


jissues once a year, councillors 
are less likely to make major 


irrevocable mistakes or to use | {% 


their offices to commit electors 
to programs based on political 
theories, rather than on practical 
considerations, Voters will main- 
tain continuity in municipal pro- 
grams when men and policies 
meet with their approval. An 
election is a small price to ray 
for democratic safeguards against 
political plotters. 
i 


|HON. W. S. ANDERSON, Min- 
| ister of Public Works, New 


Brunswick. 

In this province mayors and 
;aldermen are generally elected 
\for two-year terms, half the 
council going out each year. This 
system appears generally satis- 
| factory. 

* * & 


8S. A. BOSWELL, Hamilton, Pres- 
ident, Retail Merchants Assoc. 
of Canada. 

I would suggest a two-year 
| term and if a test period proved 
satisfactory, three years. I be- 
lieve this would result in the 
best interests of economy to 
|beth municipality and contest- 
|ants who would, because of this 
jlonger term, wage an ardent 
, campaign and thereby stimulate 
| greater interest and sense of re- 
sponsibility; and participation of 
the electorate because of electing 
men for a longer period, This also 
would attract some desirable 
| contestants to seek office who are 
‘not now interested because of 
ithe necessity of campaigning so 
frequently. Newcomers to office 
are generally in a probationary 
era for part of the first term and 
therefore are unable to demon- 
strate their real value. 

a ° . 

REV. FATHER J, E. BRANCH, 
Editor, Model Publications, 
Gravelbourg, Sask. 

I would not favor longer terms 
for municipal office. The present 
system is a guarantee against 


_ | local cliques taking over munici- 


dictate ? 


OLD-FASHIONED WAY—man-to- 
machine, acoustic dictation. A step 
forward, it frees the secretary and 
speeds work. But ease of operation 
and perfect reproduction dictate an 
even better method, 


microphone is exactly like thinking 
out loud, And because it means faith. 
ful reproduction, your secretary can 
quickly transcribe all your dictation 
with, ease, and without error! 


DICTAPHONE ELECTRONIC DICTATION 
HAS PROVABLE ADVANTAGES 


1? Back and relax. Your Electronic 
Dietaphone machine will catch 
every word —ceven a whisper. It gives 
you better recording! Better reproduc- 


tion! Electronic ease! Dictaphone’s 
dependable! For a demonstration, call 
your local Dictaphone Representa- 
tive or write for descriptive literature. 


DICTAPHONE CORPORATION LIMITED, 629 ADELAIDE ST. WEST, TORONTO 


pal affairs and_ entrenching 
themselves in office. The two- 
year reshuffle also has the ad- 
vantage of getting more citizens 
interested. If a man is really 
good, he will get the longer term 
anyway. 3 
A. M. BROWN, President; Odlum 
Brown Investments Ltd., Van- 
couver, 
I think that with municipal 
government, the electors should 
jhave frequent opportunity to 


|show opinion on policy but that 


‘it is also desirable to have a 
degree of continuity. These ob- 
jectives are secured by having 
aldermen and councillors elected 
for two-year terms with half 
elected each year. I suggest that 
mayors and reeves should be 
| elected annually by the council. 
There are some risks of jockey- 
ing in this, but the possible loss 
of a good alderman or the elec- 
tion of an inexperienced mayor 
lare greater disadvantages, I am 
‘convinced that in the long run 
| better  aldermanic candidates 
would offer themselves. 
K. GRANT CRAWFORD, Direc- 

tor, Institute of Local Govern- 
_ ment, or University, 

Kingston, On 

Having experienced both one 
and two-vear terms, I am strons- 
ly in favor of a longer term; pre- 
ferably a three-year term, with 
one-third to be elected annu- 
ally; but a two-year term is a 
vast improvement over one year. 
|A short terni compels represen- 
tatives to concentrate attention 
on issues producing immediate 
results and to neglect the larger 
and more important issues 
which cannot be brought to com- 
pletion in the shorter period. 
Many useful citizens will not 
iserve if required to endure elec- 
| tion turmoil, every 12 months, 


R. H. DEAN, Nesbitt, Thomson 
| & Co., Montreal. 

I do not favor longer term for 
municipal office. While this 
would provide greater oppor- 
tunity for representatives to be- 
come thoroughly familiar with 
théir duties without election 
considerations, nevertheless a 
good administrator will do well 
within the existing term and 
will not be adversely influenced 
by a relatively early election. 
Further, elections fairly often 
tend to greater concentration to 
achieve sound results. A long 
term would perpetuate ineffici- 
ency too long, whereas a pro- 
gressive administrator can be 


‘ : ¢ 
The word DICTAPHONE is the registered trade-mark of | elected in place of a poor one. A 
Dictaphone Corporation, mokers of Electronic dictating 
machines and other sound-recording and reproducing 


equipment bearing said trade-mark, 


DICTAPHONE 


Electronic Dieration 


jlong term would tend to com- 
placency, whereas changes bring 
in new administrators, tending 
to maintain a constantly new 
and progressive administration. 

* * * , 


C. B. DELBRIDGE, Publisher, 
Vancouver News-Herald. 
Aldermen in Vancouver are 

elected for two years, half being 

elected each year. This has been 
working: out satisfactorily. It 
gives an ‘alderman time enough 


| 


to get accustomed to his work, 
to develop and pursue a policy, 
knowing that he may not be cut 
short at the end of his first year. 
By the time the voters are called 
on to pass on him and his works 
at the end of two years, he has 
had a fair time to prove himself. 
There would be no advantage in 
making the term longer. It seems 


ito be working out about just | 


right. 
* » * 


DR. E. G. FALUDI, Managing 
Director, Town Planning Con- 
sultants Lid., Toronto. 
Yes—-for two years. This term 

is sufficient to prepare long-term 

programs for municipal im- 

provements and developments, 

and also to provide the means 

or implementation, ® During a 

two-year term the elected repre- 

sentative can thoroughly study 
each detail of the municipal ma- 
chinery, the problems of the 
community and the legal and 
financial features involved in all 
aspects of the administration. 
This will enable him to make de- 
cisions with a complete knowl- 
edge of facts, free from the emo- 
tional or selfish influences of the 
electors, who often act without 
considering the factual matters 
involved. Being free from the 
uncertainty of approaching elec- 
tions, he will have two full years 
for constructive work rather 
than six months. Regina and 

Windsor are good examples of 

the two-year term. 


GERARD GINGRAS, Rene T. 

Leclerc Inc., Montreal. 

The three-year term for mu- 
nicipal office seems most prac- 
tical, with one third of the mem- 
bers elected each year. This has 
the advantage of having at least 
two thirds of members with 
practical experience and gives 
sufficient time for new policies 
to be studied and established, It 
also reduces. possibilities of 
clique politics in elections. It 
may have the disadvantage of 
reducing public interest in mu- 
nicipal elections in larger cities, 
where voters do not always 
know to which district they be- 
long. . 


|ERIC HARDY, Director, Bureau 
of . Municipal Research, To- 
ronto. 

The one-year term tends to 
favor shortsighted policies dnd 
forces office holders to spend 
jtoo much time learning the 
ropes and campaigning for re- 
election. Efficient administra- 
tion and long-term planning are 
penalized. Busy people of high 
calibre are discouraged from 
standing for office. If one third 
of the members were re-elected 
each year for a three-year term, 
constructive continuity would be 
assured, while the actions of 
|council would stay responsive to 
| public opinion. Staggered terms 
would hardly do for members of 
Parliament because each elec- 
jtion might disturb party majori- 
ties, thus breeding administra- 
tive chaos. Yet the three-year 
staggered term is not only sound 
theory for local government, but 
proven practice in England, and 
no novelty to Canada. I recom- 
mend its wider adoption. 

* * ~ 


|H. HILLS, Royal 
Corp., Halifax, N.S. 
The term of office for muni- 
cipal councils varies in Nova 
Scotia, as between cities, tawns, 
and the counties. The dissimilar 
periods of office are not, however, 
simply because they are dissimi- 
lar, to be considered in need af 
adjustment, as they have been 
| decided upon to obtain the most 
‘satisfactory form of local gov- 
ernment, be it city, town or 
county. I believe that generally 
|speaking, terms of office should 
\be for two years. Cities and 
towns would probably be best 
served by elected representa- 
| tives on their councils serving 

three years. 
J 


Securities 


* 


|W. J. KIRBY, Eastern Securities 

Co., Moncton, N.B. 

Longer terms for municipal 
office should prove beneficial to 
the public as a whole. The long- 
er term provides more opportun- 
ity for those holding municipal 
office to map out a program and 
carry’ it to a successful conclus- 
ion. I would favor a staggered 
two-year termg this would give 
continuity to the municipal set- 
up. 

os 


J. B. LAMB, Managing Editor, 
Times-Herald Moose Jaw: 
I believe the present two-year 
terms for aldermen and year 
term for mayor are too short for 
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efficient city administration, 
with half the council and the 
mayor liable to be first-year 
men, who will require the best 
part of a year simply to learn 
their way around. A better sys- 
tem would seem to be one simi- 

lar to that used by the U. S. 

Senate, with civic officials being 

named for three-year terms, The 

number of aldermen in a council 
would be seme multiple of three, 
rather than the even number 

now required; and, with only a 

third of the council to be elected 

each year, the city would be as- 

sured that two thirds of its 

aldermen were men of one or 

two years’ experience. 
. * ” 

IBBOTSON LEONARD, Presi- 
dent, E. Leonard & Sons Ltd., 
London, Ont. 

Continuity of policy is just as 
essential in municipal affairs as 
it is in any sound business or- 
ganization, and I hold the opin- 
ion that our elected representa- 
tives should hold office for not 
less than two years, with no 
more than half the council being 
elected in any single year, Un- 
der a one-year tenure, there 
exists a temptation to defer im- 
portant decisicns from year to 
year, and this necessarily results 
in inefficiency. I would not favor 
a longer term than two years 
because it is a healthy condition 
to require the members of a mu- 
nicipal council to secure a fresh 
mandate from the people peri- 
odically, when their record of 
service is placed under the 
searchlight of lucid investiga- 
tion. 

7” e . 

JOHN A. MARSH, Editor, Echo, 
Amherstburg, Ont. 

We definitely do not favor 
longer terms for those elected to 
municipal office, as we feel that 
longer terms tend to give such 
persons a feeling of not being 
responsible to the people who 
elected them. If.a man in muni- 
cipal life is ever conscious that 
he is the trusted servant of the 
people and that he can be re- 
moved from office within 12 
months if he betrays that trust, 
he legislates for the good of the 
majority, rather than for the wel- 
fare of a minority. 

~ * * 

FRANK McCALLUM, Mayor, 
Oshawa, Ontario 
I strongly endorse the longer 

term of two years. One year is 

not sufficient for the mayor to 
get fully acquainted with his job. 

A council of eight or more, 50% 

to be elected yearly for a two- 

yéar period, is best. 
7 a . 

ELMORE PHILPOTT, Political 
Columnist, Vancouver, B.C. 
My observation during resid- 

ence in six widely separated cities 

is that the best-governed cities 
are those where the general pub- 
lic takes the keenest interest and 
where press controversy is live- 


liest. Yearly. elections contribute 
to these factors and outweigh any 
economy from a longer term. 

+ 7 * 


WwW: W. SOUTHAM, Director, 

Southam Co., Montreal. 

A satisfactory answer cannpt 
be found without first consider- 
ing the personal characters and 
qualifications of the elected per- 
son for such office. If these stack 
up right, and on a solid founda- 
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tion, any length of terms would | 


be far too short; and, on the other 
hand, if they didn't, one term 
would be far too long. Experience 
in the job worked at is invaluable, 
General Omar Bradley recently 
made a very significant state- 
ment: “We have grasped the mys- 
tery of the atom but neglected 
the Sermon on the Mount.” 
o . * 


E. H. TANNER, President, Tanner 

& Co., Calgary. 

I would like to distinguish be- 
tween the legislative and adminis- 
trative fields. In the legislative 
field I believe that a two-year 
term for mayor and councillors 
provides these elected represen- 
tatives with ample opportunity 
to familiarize themselves with 
municipal problems. I suggest, 
however, that half the council 
be elected each year which would 
provide the electors with an an- 
nual opportunity of expressing 
their wishes. In view, however, 
of the long-tefm nature of the 
majority of municipal programs, 
I consider it essential that a 
qualifiéd city commissioner or 
city manager should be appoint- 
ed by council, and thus provide 
for continuity of management and 
administration. This official could 
be dismissed by ‘two-thirds 
majority of council, but should 
not have to seek re-election every 
year or two. 

“ « @ 


WM. HOUSTON, Managing Di- 
rector, Houston, Willoughby & 
Co., Regina, Sask. 

A two-year term for mayor and 

a three-year term for aldermen 
appears to me about right. The 
British method of the mayor’s 
being chosen by majority vote 
of the Council seems to me to 
have much merit—not many mis- 
takes would occur in that way. 
Aldermen and school board trus- 
tees give their fellow citizens a 
terrific amount of unselfish serv- 
ice and are seldom eppreciated 
This makes the qualified type of 
person unwilling to run for office. 
Annual budgets of cities in Can- 
ada are now running into ‘large 
dollar figures, and the health and 
happiness of thousands of? citi- 
zens and their families depend 
upon sound and. far-seeing al- 
dermen being elected to direct 
municipal governments. If elec- 
tions come at too frequent inter- 
vals, fewer capable and honest 
men and women will run for civic 
office. 


SALMITA NORTHWEST MINES 
has completed diamond drilling 
th@ southeast showing on its Yel- 
lowknife property, and results will 
be available on completion of 
assaying. 
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--- SO WOULD ALL MY 
FRIENDS. That’s because 
every one wants Craven ‘A’ 
quality. The quality that never 
varies—from year to year. You'll 
like their smooth mildness, too. 
Make this a Craven ‘A’ 
Christmas. ' 


CRAVEN PLAIN— 
without cork tips 
same fine quality as Craven ‘A’, © 


CARRERAS LTD., LONDON, ENGLAND—150 YEARS’ REPUTATION FOR QUALITY 


The NICTORIA TRUST 
& SAVINGS COMPANY 


Head Office: LINDSAY, ONT.—Branch, CANNINGTON, ONT. 


| Trustees and Executors - 


| | MONEY TO LOAN o, - IN@REST ALLOWED 


| | ON MORTGAGES “eo” ON SAVINGS DEPOSITS 


ESTATES MANAGED 


sers of Electric Power 


INTERNATIONAL DIESEL ELECTRIC COMPANY, INC. 


13-02 44th Avenue, Long Island City, New York 


announces the 


appointment of 


TRUCK AND TRACTOR EQUIPMENT CO. LIMITED 


Lakeshore Road at 


Mimico, Toronto 14 


as exclusive distributors of 
International Diesel Electric Generating Equipment 
for Ontario, Quebec and the Maritimes 


This announcement places the distribution and servicing of this 
internationally-recognized poiver generating equipment in the 
hands of Truck and Tractor’s cupable, established organization, 


who are able to give prompt. experienced attention and engineer- 
ing advice on your requiremants. 


Within a short time a demonstration of this power generating 
equipment will be given at Truck and Tractor’s Toronto Show- 
room (Lakeshore Road at Mimico). This will be under the direc- 
tion of International Diesel Electric Company engineers, who will 
be available to give complete information. 


Watch for the announcement of this demonstration, in this panér. 
Or, if you wish to receive notification by mail, contact the 
Industrial Division, Truck and Tractor Equipment Co. Limited, by 
telephoning MUrray 7268 or by writing, 


INTERNATIONALLY KNOWN — USED THE WORLD OVER 





Montreal Ship 


ping 


“Troubled Waters Ahead 


MONTREAL (Staff)—How soon 
will the Canadian shipping busi- 
‘ness hit bottom? Employees of 
‘Montreal Shipping Co. hed an 
‘idea after reading “Let's Fore 
Facts — The Boom is Over,” an 
,article by President A. L. Lawes 
in the company’s employee publi- 
cation, “Montship News”. 

Said Mr. Lawes: “The rainy 
day has definitely arrived! For 
“very many reasons, all beyond the 
rcontrol of any individual or group, 
‘it is increasingly: diffi- 
‘eult to fill our ships on their 
‘regular runs. The dollar-short 
‘European countries wish to avoid 


If so, may we suggest that 
you'll find it easy to select 
an attractive and useful 
GIFT IN LEATHER 
for anyone (rom the 
Chairman of the Board 
to ‘the 
Office Boy 
from the varied selection 
we now have on display. 
What is mote, you can shop 
quickly and comfortably and 
you will be served courteously 


HARCOURTS 


103 KING ST. WEST, 
TORONTO 
WGGAGE AND LEATHER GOODS 


LET US HELP YOU! 


| We have resident salesmen 
f in every country ‘where 

Cenedian goods can be sold 
} to-dey. 


| MAKE USE OF A READY 

| MADE ORGANIZATION 

: ond help maintain Caneda's 
volume of export business. 


FOR FURTHER DETAILS OF OUR 
SERVICE, CONTACT 


AUTOMOTIVE & GENERAL 
CO. LTD. 
10-16 St. Patrick St. 

Toronte 2B Ontario 


| Got a Gift Problem? 


the payments of freights in wnat 
is called “hard” currency, i.e. 
dollars. Every nerve is being 
strained to put into service vessels 
flying the flag of the country 
which purchases (or owes for) ouf 
exports. Marshall Plan funds are 
available for the payment of 
freights on the U.S. flag vessels 
but hardly ever for Canadian. 


“In addition to the great re- 
duction in the cargoes available, 
the level of freight rates, and 
consequently vessel earnings, has 
declined precipitately, with a 
corresponding reduction in Mon- 
treal Shipping Co.’s gross com- 
missions. It is from these 
commissions that salaries are 
paid.” 


Mr. Lawes stated that four steps 
must be taken: 


1. Orderly reduction in staff and 
general overhead. 

2. Immediate elimination of lux- 
ury spending of all kinds. 

3. Reorganization of departments 
and elimination of all overlap- 
ping and duplication of work. 

4. Strict advance budgeting of 
all expenses. 


With respect to employees, Mr. 
Lawes said: “In ,the light of 
present day cost of living costs, 
it is not reasonable to expect 
junior staff members to accept 
salary cuts, which leaves us with 
no alternative but to reduce the 
total staff employed .... as many 
jobs as possible will be kept going 
-»+ebut our current overhead 
cannot be maintained for any long 
period ..” 


Seek Government Aid 


Mr. Lawes said that the facts 
had been laid before the Canadian 
Maritime Commission with the 
hope that some government assist- 
ance will be forthcoming in order 
tnat the Canadian flag may be 
kept on the high seas. He added, 
however, that it was quite certain 
that no government is going to 
subsidize inefficiency and consid- 
erable time must elapse before 
anything in the way of subsidies 
will be considered by Parliament. 


“Whilst we can claim to have 
attained a resonable degree of 
efficiency in our shore organiz- 
ation, exc@épt for much dupli- 
cation, and also in our officer 
personnel, the same cannot be 
said for the deck and engine- 
room unlicensed personnel,” Mr. 
Lawes said. 


Briefly reviewing the history 
of the “lush” postwar period Mr. 
Lawes said that his company built 
up a personnel structure which 
cost in overhead about $1 million 
a year. Practically all of it was 
paid out in wages, rent, office 
equipment and ‘taxes. This was 
done to operate nine of the Park 
vessels formerly owned by the 
Canadian Government. 


He said that the whole staff 
was repeatedly warned that most 
of’the postwar business was of 
a boom nature and that hard times 
could be expected when European 
flag merchant fleets were rebuilt 
to previous tonnages. Sea-going 
personnel were also advised that 
the ships would not be able to 
operate unless the company’s costs 
were competitive and efficiency 
as great or greater than those of 
European flag vessels. 


“Unfortunately, these conditions 
have not been met, and the day is 
fast approaching (if it has not al- 
ready arrived) when Canadian 
flag operation will become an 
economic impossibility,” Mr. 
Lawes declared: 


Solve it with a 
gift subscription 


Here’s an easy way to solve that gift problem 


quickly. Gi 


a gift subscription to The Post, 


At the same time you'll have the satisfaction 
_ of knowing that your gift will remind yopr 


friends and associates 


of your goodwill and 


good jadgment through the coming weeks. 


It’s inexpensive too. The yearly subscription 
rate is $5 for most parts of the British Empire. 
See below for complete rate schedule. 


A handsome Christmas gift card will announce 


your gift subscription 


in time for Christmas. 


Make up your gift list now and mail with your 


cheque today. 
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Co. Sees Liquor Salesmen End Strike; 


New Seagram Sales Plan Off 


MONTREAL (Staff)— A de- 


cision by Distillers Coro -Ser- | 


grams Ltd. to jplace its whole- 


sale distribution in New York! 


Company’s action stemmed 
from a strike of salesmen of 
wholesale firms in the New York 
area for higher commissions, The 


area directly in the hands of a| wholesalers held that increased 
subsidiary, has been reversed, a| commissions were impossible un- 


New York report states, 

Late last week Seagram Dis- 
tillers Corp., a subsidiary which 
handles U. S. distribution, had 
announced formation of a new 
wholesale organization, Sea-Cal- 
Frank Corp., to sell the com- 
pany’s products directly to the 
retail trade, At the same time, 
it had notified all its wholesalers 
in the New York area that as of 
Dec, 1, they would no longer 
be supplied with Seagram brands 
for distribution, 


Canada’s Ex 


less distillers granted them a 
higher markup. Other distillers 
agreed to the higher markup, 
and allowed the wholesalers to 
settle with the union, but Sea- 
gram refused to do so,: it is 
reported. 


Early this week, it was an-| Who served with the Canadian | Council P.C. 


nounced that the strike had been 
ended and that the wholesalers 


ABOUT YOUR TAXES sy stuart THOM, LL.B. 


YMCA Officer Ineligible 


For Income Tax Benefit 


Mr. Justice O’Conno 


r Denies Contention that 


Supervisor's Pay and Allowances were Wholly 
Exempt Income Tax While Overseas 


The income tax liability of 
Auxiliary Service supervisors 


tice O’Connor in the case of E. 


| Army gave successively greater 
| privileges and benefits Order-in- 
16/1391 in 1940 


| Forces overseas is considered in| specifically stated that such per- 
ithe recent judgment of Mr. Jus- | sonnel “shall not be deemed to be 


|members of the Naval, Military 


had been reinstated by Seagram.|M. Russell v, The Minister of|or Air Forces of Canada on ac- 


No details of the terms of set- 
tlement were released. 


ports at Peak 


But Depend on U.S., ECA 


OTTAWA (Staff) — Increasing 
dependence of Canada on her ex- 
ports to the United States and on 
exports underwritten by VU. S.- 
subscribed ECA funds is reveal- 
ed by analysis of new trade re- 
turns for October, 

The returns are hailed as mark- 
ing a new high point in Cana- 


dian overseas trade, because our| Canadian exports going to the! 


domestic exports were $307 mil- 
lions, ($250.8 millions a year be- 
fore.) Only rarely, in isolated 
months during the war, did ship- 
ments from this country exceed 
the $300-million mark. 

But the remarkable and sober- 
ing fact about the 1948 returns to 
date is the decline in sales to 
countries Other than the United 


States or those receiving ECA| is 


aid, 
In October, and for the first 


Prov. T'ransport : 


Hinted Seeking 


Boost in Fares 


MONTREAL (Staff) —Is Pro- 
Vincial Transport preparing to 
ask for an increase in its passen- 
ger fares? At the company’s 20th 
annivérsary banquet guests were 
reminded that fares today are 
lower than in 1929. Speakers 
stated that there has never been 
an increase and that a reduction 
made in 1936 has been maintain- 
ed since that time. ; 

Last year Provincial Transport 
Co, had a record total income of 
$7.6 millions, but another record 
of $5.2. millions operating ex- 
penses was largely responsible 
for paring the net profit ($390,- 
838) below the 1946 figure of 
$469,875. Earnings per share last 
year were $1.12 ($1.34 in 1946), 

This reduction in net profit oc- 
curred during one of the com- 
pany’s busiest years, Spokesmen 
point out that the biggest gain in 
passengers carried was between 
1945 and 1947, when passenger 
traffic jumped from 19,234,144 
to 25,061,132. Following | are 
some of the comparative statis- 
tics listed: 


No. seats sesscreecee 
No. b 


1929 
14,511 
97 


263 

1,518 
362 

- $2 millions 


In Quebec, Provincial Trans- 
port would have to apply to the 
Provincial _ Transportation and 
Communications Board for a fare 
increase. In Ontario it is stated 
that authorization would come 
from the provincial registrar of 
motor vehicles. 


End Rent Plan 
Water Heaters 


Home-owners in the Winnipeg 
area May now buy electric water 
heaters outright instead of being 
compelled to rent them. 

This is the result of a deal—ex- 
pected to be the forerunner of 
Similar arrangements in other 
areas—between Winnipeg Elec- 
tric Co, and Consolidated Indus- 
tries Ltd,, Winnipeg distributors 
for John Inglis Co.,Ltd., Toronto. 

Inglis has contracted to supply 
the heaters—of new, glass-lined 
| design claimed to reduce power 
| waste—which will be sold on in- 
Stallments of $1.60 a month, 
which is slightly above present 
rental fee. 
| Units will be sold through the 
| offices of Winnipeg Electric Co. 
|—a privately owned utility oper- 
| ating in competition with a mu- 
|nicipally run power and light 
| system—and buyers will have the 
installment payment added to 
their light bills. 

The heaters will aiso be avail- 
able through plumbers and appli- 
ance dealers on a similar long- 
term purchase basis. 


Total mileage 
Passengers carried , 


3,558 
17,814,802 
25,061 
Investment 


—_—_—_—____________—_—__— 
(Advertisement) 

Want complete technical data on 
any subject in the fields of air hand- 
ling, heating, cooling or drying? 
Write Canadian Sirocco Company 
Ltd. 310 Ellis Street, Windsor, On- 
tario for a compact factual technical 
bulletin, that gives complete infor- 
mation. No cost or obligation. 


a re ree 


CONSULTANT & BUSINESS 
REPRESENTATIVE 
all meter SUS Renn 
ents 
Specialized guidance and advice, 
Formerly with Reconstruction and 
National Revenue depts. at Ottawa, 
70 Queen &t. E., Toronto. PL. 2040. 
P. J. WARDLE 


a product export group). But the| 
405| figures distinguish very largely 


325| mary” sales. 


National Revenue. Mr. Russell, 
until June, 1943, was employed 
by the Y.M.C.A, in war service 
work in Canada. 

At that time he was selected 
as an Auxiliary Service officer 
and went overseas with army 
personnel. He was posted to a 
number of units and saw service 
both in England and on the Con- 


| tive service.” Order-in-Council 
\P.C, 44/1555 in March, 1944 
however, provided that Auxiliary 
| Service Supervisors, which by 
‘definition meant the authorized 
| field representatives of the above 
organizations, should be deemed 
to be members of the military 
\forces of Canada on active ser- 


| vice while serving with active 


10 months of 1948, 48% of all! tinent, in the course of which he} units for all purposes except en- 


Canadian exports went to the} Was wounded and served with | gaging 


United States. A further 33% 
went to ECA countries. This 


| distinction, 
| During the whole time that he 


in combat with 
| enemy. 
| It also provided 


that they 


leaves only 18% or $55 millions} Was Overseas from 1943 to Feb- | should be entitled to the pay 
and allowances, pensions, and | 


to other countries. 
Never So Much to U. S. 


Never before in recent Cana-! 


dian history has the share of 


U. S. been so large. In the first 
10 months of 1947, only 37% of 
our export trade ‘was with the 
United States, compared wit 
48% this year. The highest pre 
vious percentage was 43.8% i 


43.2%. 

The summary of trade in Oc- 
tober and for the first 10 months 
” SUMMARY CANADIAN EXPORT 

FIGURES 
(A) in millions of dollars 
1948 

10 
mos, 
1,196 


830 
439 


Oct. Oct, 
103 
95 
53 


251 


mos. 
841 
889 
526 
2,256 


Destination: 
S. A. 


ECA ; countries. 
Other countries 


102 
55 
307 2,465 

(B) in percentages 

eR ALi sccee 48 
ECA countries. 33 
Other countries 18 


41 
38 
21 


100 100 


Of equal interest is a break- 
|down of how our sales of farm 
and other primary products, 
metals etc, were divided as be- 
tween the United States and all 
other countries. Little more than 
a fifth of our farm product ex- 
ports find a market in the United 
States; only a third of our man- 
ufactured goods. But 80% of all 
forest products are marketed | 


CANADA’'S EXPORTS (JAN.-OCT,, 1048) 
(In millions of dollars) 
Total Exports Op. t 
Exports to U.S.A, 
Farm prod, ,.. 645 142 
Fish products ., 75 
Forest products 1782 
Metals, minerals 383 
Chemicals 56 
ered & 


48 
34 
17 


37 
39 


24 
100 


51 
622 
171 

28 


179 
1,189 
Beef New Concession 

.The foregoing figures do not! 

follow the usual DBS classifica- 
tion, Instead, an attempt has 
been made to distinguish be- 
ween metals, farm products, etc. 
in their primary form and those 
which are partly or wholly semi- | 
manufactured. There are some 
exceptions (newsprint for ex- 
ample, is included in the forest! 


between manufactured and “pri- | 


Detail of the October and 10) 
months shipments to the United 





ruary, 1946, he was under mili- 
tary discipline and in practically 
all respects was in the same posi- 
' tion as an officer of the Canadian 
| Army except that he was a non- 
| combatant and had not taken 
|the Militiamen’s Oath, Nor was 
| he afforded the complete ex- 
}emption from income tax on his 
| service pay and allowances which 


|Income War Tax Act. 
Benefits Enlarged 
The orders-in-council affect- 
ing Russell and several hundred 
other Auxiliary Service Super- 
visors representing the Canadian 
Legion, the Y.M.C.A., the Knights 


19 |Of Columbus and the. Salvation | 


Foresee Fight 


Over Financing 


Of Cub Aireraft 


Shareholders’ Group 

Would Expand Opera- 

tions; Special Meeting 

Called 

A shareholders’ fight appears 
to be shapitig up for Cub Air- 
craft Corp. 

A requisition for a meeting of 


shareholders said signed by reg- | 


istered holders of almost 24*% | 
of the company’s outstanding | 
and issued shares, has been serv- | 
ed on President R. L. Gibson by | 
a group of shareholders, who} 
charge that he has refused to! 
submit proierred new financing | 
to his shareholders. 

The new group, which has of- 
fered “upward of $75,000 work- | 
ing capital” and proposes to ex- | 
pand Cub operations to embrace | 
production and marketing of | 
electronic devices, is headed by | 
Norman Vincent, Toronto min-| 
ing and industrial executive, 

Norman Byrne, Hamilton law- 
yer, acting on behalf of presi- 
dent R, L. Gibson and some of 
the directors, informs The Fin- 


ancial Post that a full directors | 


meeting was held early last 
month to consider Mr, Vincent’s 
offer, At that time directors ask- 
edg further information on the 


States shows a continuation of , © 


sales for Canadian beef and live} 
gattle. The October export of $19.8 | 
millions brings to $66.9 millions 
the total sales of these three 
items to date in ,that market | 
this year, Becf itself is an en-'| 
tirely new concession gained for | 
Canada at Geneva by reason of 
Australia’s insistence on getting | 
the original tariff cut in half. 


Canada automatically benefited | 
by reason of MFN treatment.|. ; é : 
Beef sales to date have amount- i®volve Canadian manufacturing | 
ed to about $25 million or one-|#"4 distribution rights to an | 

| American line of electronic prod- | 


third of the total. 


company which Mr. Vincent pro- 
poses to merge with Cub, That 


information has still not been | 


forthcoming, Mr. Byrne 
Cub directors, however, are now 
arranging to call an early share- 
holders’ meeting pursuant to the 
request. Under the Ontario's 
Companies Act a_ shareholders’ 
meeting must be called if 10% 
of subscribed- shares ask for It. 

The offer to Cub is stated td 


all other benefits (except income 
\tax benefits) applicable to the 
rank of captain. With regard to 
jincome tax, it was provided by 
| P.C. 3254 of May, 1944, that one 
ififth of the pay, including de- 
| pendents’ allowances, of such 
| Auxiliary Services Supervisors be 
deemed not subject to taxation 


in | was enjoyed by members of the | under the Income War Tax Act. | 
| for d : the | 
Sa ii Sk ee deus ree Wl ae ee 


Claims Exemption 
Mr. Russell’s contention was 
that from 1943 to 1945 he had 
been a member-of the Canadian 
Military Forces overseas on ac- 


| tive service and that his pay and | 


| allowances were wholly exempt 
|and not merely to the extent of 
one fifth. 

In this effort he was not suc- 
cessful. It was held that he had 
not in fact been a member of the 
Forces but had at all times been 
one of the personnel of the 
Y.M.C.A, Furthermore, he had 
not taken the Militiamen’s Oath, 
nor was he “in pay as an officer” 
within the meaning of the sec- 
tion of the Army Act defining an 
officer. As for Order-in-Council 
P.C, 44/1555 referred to above, 
| wherein supervisors were deem- 
|ed to be members of the Military 
| Forces, it was held that by. this 
was meant that they were deem- 
ed such members without income 
tax benefits. 

Residence Did Not Cease 


The Appellant attempted to 
support his appeal by other ar- 
guments and, in particular, that 
he had not been a person resid- 
ing or ordinarily resident within 
Canada during the years that he 
was overseas and accordingly 
was not subject to Canadian in- 
come tax, During that period of 
time, however, his wife and chil- 
dren had remained in a home 


| which had been established in 


Canada and to which he return- 
ed on completion of his service. 
It was held that his residence in 
Canada had not ceased. 

A final argument was that 
while overseas he had been a 
servant or employee of the Gov- 
ernment of Canada and was en- 
titled to the exemption afforded 
by the concluding phrase of 
Clause (f) of Section 9 (1). On 
this point, however, it was held 
that he had at all times been one 
of the personnel 6f the Y.M.C.A. 
'and, although paid by the De- 
| partment of National Defense, 
jhad not been a servant or em- 
| ployee of Canada, 
Counsel for the Appellant was 


said.|T. E. H. Ellis and for the Re- 


|spondent D, MacKenzie Brown, 
| both of Vancouver, 
| - 


| 


NEW ISSUE 


October and 10-month figures|UCts now in production in the | 


of exports to the United States, 


together with over-all exports to involve a new association with 


| United States. It is said to also 


| 


all countries for the first 10 2 Canadian company engaged in | 


months, follow: 


CANADIAN EXPORTS TO U. S. A., 1948 
(In millions of dollars) 


—ToU.S.A.— To all 


Countries | 


Oct. Jan. Oct, Jan.-Oct. 
Farm Products: 

Fruit-& veg. .... 
Wheat : 
Wheat flour .,.. . 
Coarse grains ., 
Cattle (dairy) .. 
Cattle (live beef) 
Beef & veal .... 
Bacon & hams . 
Eggs & dairy pr. 
Oth, farm prod, 


14.9 
2.4 


22.5 
181.9 
101.6 
52.3 
23.7 
30.1 
23.8 
65.4 
60.4 
83.1 


tee 


- 
. ews: 
Ca! NMR. CACN:- NS 


* mtonwh: 
2; Se, SONN: 
tna. tana: 


ae 
w 


644.8 
74.7 


ee 


as 
we | 


Forest Products: 
Softwood lumber 


a 
> 


sq. timber .... 
Pulpwood 
Wood pulp 
Newsprint os... 


152.7 

36.6 
175.9 
313.0 
103.8 


cere 
ose pe: 
—is!| Boo ue 


782.0 
& semi- 
4.2 


26.1 
17.3 


a! 
a 


Metals & Minerals ( 
processed): 
Iron ore 
Prim. & semi-fin, 
steel 


*rimary 
4.2 


2.8 
19.6 


me 


sanlusemunrs oa te 
os 
& 
coe 


61.2 
26.0 
61.0 
32.6 
33.4 
60.5 
383.2 
56.2 


near 


ry 


~~ 


wil aa2rInba 


Chemicals 


Other Manufactured & Misc. Goods: 
Whiskey, beer, 
etc. 
Rubber 
. Furs 
Ferro-alloys ... 
Locomotives & 
parts 
Farm imple- 
ments & parts 
Automobiles 
Trucks 
Auto & truck 


te 
Co 
“a 


22.3 
20.7 
21.1 


19.9 


manuf. , 


3.9 


61.4 
13.4 
14.8 


12.6 

16.3 

59.7 

258.1 

524.2 

. 2,494.4 
reign produce, 


| production of radio, sound equip- 
ment and other electrical prod- 


MIDLAN 


| ucts. This company is said to re- 


| quire further plant facilities. 
| In a letter to Cub shareholders 
Norman Vincent states: “Because 


of the attitude of Mr, Gibson, 


Incorporated 


and his refusal to place my of- | 


fer and suggestions before the 
| shareholders, I and several of the 
|directors have petitioned that a 
special general meeting be held.” 
According to information re- 
ceived by The Financial Post the 
following names appear on the 
requisition calling for the 
meeting. 
Shares 
Applicants represented 
Norman Vincent 100 
E. T. Lynch & Co. (stockbrokers) 25,015 
N. A. Adams ‘(Cub director and 
principal of E. T. Lyach & Co.) 
Picard & Fleming (stockbrokers)! 
Irving R. Picard (principal of 
Picard & Fleming) 


100 


Confederation Life Adds 
To Quarter Century Club 


Seven new members were admit- 
ted to the Confederation Life Asso- 
ciation’s Quarter Century Club last 
week each being presented vsith a 
choice of watch, silver tea service 
or salver. The club now has 164 
members, many of them working 
in branches in other countries or 
|} on pension. The new members were: 

Miss G. STANWAY, Mrs. L. M. MAN- 
LAY, Miss M, E. McMANUS, Miss H. M. 
MEEHAN, Miss F, E, LEDER, F, L, MUNN 
and F. POPE. 

Cc. D. Devlin, vice-president and 
general manager, outlined plans for 
the Founder’s Group, composed of 
men and women who worked at 
head office with the late John Kay 
Macdonald, who founded the firm 
in 1871, 


| A. J. McDonell, Vancouver, B. C. 
| M.L.A., Manufacturing Executive. 


| 
| 


J. V. Drumheller, Calgary, Alta., 


Oil Operator. 


| 


| 
| 


Consulting Geologist: 
Dr. T. A. Link 


Vancouver Office: 
314 Hall Building 


Tel. MArine 


the | 


\ * 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 

and 
Industrial Financing 


LIMITED 


. Underwriters and Distributors of Investment Securities Since 1901 


TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 
LONDOM WAMILTON KITCHENER = QUEBEC = HALIFAX — SAINT JOM 


Toronto, Canada 


May we help you with your 


Christmas Shopping? 


Consult our shopper. 


© HOUSECOATS 
¢ LINGERIE 

_® GLOVES & HOSIERY. 
© BLOUSES 


¢ DIAMOND RINGS 

© WATCHES ~ 

® HANDBAGS 

* COSTUME JEWELLERY 


7 


ed 


KENT-FAIRWEATHER 


90 Yonge St. Toronto, Ont. 


THE PUBLIC SERVICE OF CANADA 


REQUIRES 


ORGANIZATION AND METHODS OFFICERS 
Salaries up to $6,000 

Appointees will be required to study possible improvements 

in the organization and methods of operation of Government 

Departments. Adequate experience is desirable in Account- 


ing, Engineering, Business Administration or Office | 
Management. 


Poster announcements giving. full details on display—and. | 
application forms obtainable—at Post Offices, National 
Employment Service Offices and Offices of the Civil Service 
Commission throughout Canada. . 


ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


Mentreal, Toronto, Halifax, Saint John, Quebec, Ottawa, Winnipeg, 
Calgary, Vancouver, Charlotielewn, Hamilton, St. John's, Nfid. 


450,000 Shares 


no par value 


D PETROLEUMS LTD. 


NPL 


under the laws of the Province of British Columbia 


DIRECTORS’ 
FE. B. Bull, Vancouver, B.C., 


Barrister. 


Ernest McDermott, Vancouver, B.C., 
Business Executive. 
H. R. Butler, Vancouver, B.C., 


Lumber Executive. 


Consulting Engineers: 
Denton-Spencer 


Calgary Office: 
501 Leeson-Lineham Bldg. 
Tel. Main 5187 


1830 


LEDUC-WOODBEND AREA 


The company proposes to drill a well, Midland No. 1, in the NW 4 SEC, 


23, TWP. 52, RGE 
mended this site on 
survey completed in 
to Doctor Link and 
Oil Company. 


| 


27, West of the 4th Meridian. Doctor Link has recom- 

a seismic anomaly or “high” revealed by a seismograph 

October by Imperial Oil Company and ‘made available 

to Midland Petroleums through the courtesy of Imperial 
7. 


This issue has been sold privately and this advertisement appears for record only 


and not as an offering. 





Towers Lauds Employers 


In Savings Bond Campaign 


‘Strongest Link in Dollar-Saving Chain .. . 
Indication of Good Industrial Relations,’ 


Bank of Canada Governor Says 


OTTAWA (Staff) — The em- 
ployers of Canada have shown 
themselves “the strongest link in 
the dollar-saving chain,” Graham 
F. Towers, Governor of The Bank 
of Canada, told The Financial 
Post this week. 


This time, Mr. Towers was talk- 
ing about Canadiarm doljars being 
saved—not U. S. dollars. He was 
also talking for quotation; some- 
thing very rare in the life of this 
51-year banker who was recently 
confirmed in office for another 
seven-year period. (Towers join- 
ed the bank when it was formed 
in 1934; is now starting on his 
15th year as Governor.) 


Reason for the Towers enthu- 
siasm for publicity was the un- 
expectedly good showing last 
month by the 2,700 firms which 
form the backbone organization 
in the payroll division, Third 
Series, Canada Savings Bonds. 


“Experience during the war 
and in the three subsequent bond 
campaigns,” says Mr. Towers, 
“has demonstrated that employee 
participation is usually in direct 
ratio to the interest and enthu- 
siasm of employers. The Govern- 
ment provides the instrument; the 
employee puts up the money, but 


the vital link to success is the 
employer.” 

When final figures are avail- 
able, it is expected that close to 
540,000 employees, almost all of 
them in the 2,700 participating 
firms, will have undertaken to 
buy savings bonds on the install- 
ment plan for 1949. Total amount 
subscribed is close to $125 mil- 
lions, or $10 millions more than 
last year. 


The issue of whether these 
bond campaigns will continue in 
future, Mr. Towers says will 
ahem solve itself. So long as 
here is continued employee re- 
sponse, the Government feels it 
has an obligation to continue. If 
there were a marked falling off 
in response, the situation would 
have to be looked at differently. 


“But in all this, the response of 
the employer, his enthusiasm and 
co-operation, are absolutely: vital 
to success; our system just doesn’t 
work otherwise” says Mr. Towers, 
“That is why I am personally so 
very delighted at the 1948 cam- 
paign, We have never had better 
response. What’s more, we have 
the very definite feeling, after 
many years of experience, that a 
good employer-response is an in- 
dication of good employer-em- 
ployee relations.” 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HILDA GRIFFITH 

MARY WILSON 

JESSICA HARTLEY LEXIE GRIEG 

GLADYS BOOTHE SALLY SCHER 
CHERIE PHILLIPS 


SIBI WANIG 
EDIE CREED 


HIRAM WALKER-GOODER- 
HAM & WORTS—Consolidated net 
sales increased $15.7 millions in year 
ended Aug. 31. Net profit was 
31.7% higher at $24,870,572. The 
past year’s profit included a non- 
recurring dividend of $1,081,806 
received from Canadian Industrial 
Alcohol Co., an _ unconsolidated 
subsidiary. 

President Howard R. Walton 
states that during the past fiscal 
year, in accordance with the 
management’s long-range. program, 
it has’ again been possible to in- 
crease quotas to the United States 
and Canadian markets, with the 
result that positions have been 
furthered strengthened. 

Elimination of grain controls in 
the Unitec States was accompanied 
by more liberal allocations of home- 
grown barley to distilleries in Scot- 
land, so production schedules can 
now be intelligently planned in 
all countries where plants are locat- 
ed. The company has since been 
able to show progress in rebuilding 
whiskey inventories. ae 

In recent months, Mr. Walton 
points out, there has been some 


Please Feel Free to Call the Store 
Kingsdale 3154 


CHEE 


BLOOR STREET 


OPEN ALL DAY 
SATURDAY 
now until Christmas 


indication that the market for 
luxuries, such as alcoholic liquors, 
was declining in the United States. 
A definite trend in that direction, 
coupled with continued high prices 
of materials used in production and 
bottling operations, will continue to 
reduce earnings from the record 
figure of the past year. 


CONS. INCOME ACCOUNT 
Year Ended Aug. 31: 1948 1947 


$ $ 

Net sales . 310,252,924 294,577,355 

Total net income .. $45,244,441 36,726,479 

Less: Depreciation . 1,916,080 1,571,079 

Debenture int. ... 816,288 690,507 

Bank interest .... 44,441 48,432 
Amort. deb. disc. 

& e 34,248 


xP. 
Prem, re deb. red. 170,293 
Misc. charges . 69,3 134,978 
Income taxes .... 17,255,544 15,181,842 
Unreal, exch. loss 239,623 15,530 
Net profit 24,870,572 18,879,570 
Less: Com. divds, .. 5,411,527 3,463,377 
Surplus for year ... 19,459,045 15,416,193 
tIncludes $1,081,806 nonrecurring divd. 
from nonconsol. subsid. 
eAfter deducting $550,000 tax refund 
claim re U. S. subsid. loss. 
Earnings per Share and Dividend Record: 
62 $6.54 
Paid . 1.87% 1.20 


CONDENSED CONS. BALANCE SHEET 
As at Aug. 31: 1948 1947 


Dee. ¥1, 1948 


STRUCTURAL: STEEL fabricated 
and erected by Hamilton Bridge 
for the recent extension additions 
to the plant of Steel Company of 
Canada Limited. ie 


improved modern equipment and 
facilities assure accurategand 
speedy fabrication and erection of 
any structural steel requirements, 


° 


Recent additions to machine shop 
equipment permit the undertak- 
ing of a wide range of mechanical 
requirements and machine work, 


$ 
ee ee seamen JAMAICA PUBLIC SERVICE , howeve-, increased to $33,194 from , ($1,464,057); retirement _ reserve {creased preference dividend require- 


Inventories 72,494,246 LTD.—Net income for the nine | $31,004 forthe same month last year. | accruals at $145,000 ($128,750); and| ments, totaling $149,804 ($136,382 
aoe eee ssets ae months ended Sept. 30, 1948, totaled| Operating revenues for the 9- 


; 20h RNs : : interest on debenture stock and} last year), earnings per commen 
Investments .......2 4.567.193 4.252.378 | $303,161, & decline from $339,602 for | months period were higher at $2,- 
Mise. ‘qenetes ecsccce . ‘1,979,117 1,471, the corresponding 1947 period. | 204,155 ($2,018,284), but also up were other income charges at $122,839| share for the 9-month period were 


See AST sevvce 520:368.583 Net income for September 1948,| operating expenses at $1,646,881 | ($96,470). After providing for in-| $1.14, down from $1.51 a year age 
@erece 4 ABT AD ED 


Bank loan ....... eee 208,800 
Acc. pay. & accr. .. 3,817,111 


. 
7 \ t 
: ‘a . pay. 1,082,305 
pay. + 19,253,188 
; ‘ Total curr. liab, .. 24,361,404 
. SSS AOE ar A MEN ST 
s 


Funded debt .....+ 28,561,000 

Contingent res. ..+. 1,300,000 1,300,000 

Capital stockt ...... 17,241,615 17,241,615 

Earned surplusa ... 83,018,434 63,559,389 
tAfter depr. of .. 17,068,493 15,565,211 
aIncl.. ref. EPT ., 927,083 986,377 
$Incl. in curr. assets in co's. report. 
tAfter deducting $88,565, cost of 2,467 

shares held by U. S. subsidiary. 

Working capital ... 93,117,965. 76,686,538 


SHERWIN-WILLIAMS CO. OF 
CANADA, sales and net profit for 
the year ended Aug. 31, 1948, were 
at new high records. Net profit of 
$1,348,682 was up 31%. - 

The expansion program, under 
way since 1944 was completed, with 
some minor exceptions, and it is 
-expected that expenditures for these 
purposes will be in more normal, 
amounts in the immediate future, 
Chairman A. W. Steudel reports. 
Total cost of the program from 1944 
to 1948 was over $2.5 millions. De- 
spite the fact that this was provided 
for out of earnings, working capital 
has been increased by $172,513 since 
1944. 


A note on the balance sheet states, 
Replacement value, new less depre- 
ciation of land, buildings, machinery 
and equipment of one of the consoli- 
dated subsidiaries as of Aug. 31, 1948 
as reported by Dominion Appraisal 
Co. was $835,072; replacement value, 
new, less depreciation; of the 
Sherwin-Williams Co. of Canada and 
the other consolidated subsidiaries 
as of June 30, 1948, as reported by 
Canadian Appraisal Co. was $6,196,- 
452.” 


You always look confident, feel 

confident, in Forsyth Men's Wear. 

_ Every ingredient of the “confident look” is 

here because Forsyth gives you Canada’s 

highest standard of correct styling, beautiful 

fabrics, fine craftsmanship and long, look-retaining service 
in Shirts, Ties, Shorts and Pajamas. 


Make sure you get the best possible value for your money. 
~~ Insist on. Forsyth Quality. 


CONS. INCOME ACCOUNT 
Years Ended Aug. 31: 
Net income 


Pension allow. ..... 

Inc, tax res. . 
Add: Asset sale 
Net profit 
Lesa: Pref. divds, ... 

Cdmmon divds, .... ° 3, 
Surplus for year 881,762 573,760 
Earnings per Share and Dividend Record: 

Preferred . $38.98 $29.75 

Paid ccc Ceccceccs 7.00 7.00 

Ordinary .eccscseess 4.92 3.50 

Pa. cesses eeccccce 0.80+0.20 0.75+-0.20 


CONDENSED CONS. BALANCE SHEET 
1 1948 1947 


We specialize in intricate 
parts forall types of equip- 
Accts, ‘Tee: 5,177,048 $820, ment. A complete engi- 
Inventories ss cannes : © d : 
a neering department is at 
your service—also techni- 
cal experts in all phases of 
plastics production. Is 
Due to subsid. ....... 
Reserves 


Capital stock v.v.c.s. 7.954400 7,954-400 there some manufacturing 
Surplusé 


Niner see eee 1: Maan ser oan problem we can help you 


aIncl. ref. EPT solve—with plastics? 


roouinre“< DOF 1 
MOULDING 
ASSEMBLING. 


plus technical knowledge 
and experience from start to finish 


° 364,767 

Misc. assetsa ...cceces 540,118 
Fixed assetst ........ 8,847,451 
Total assets .,...... 23,354,806 
Bank loan 2,890,000 
Accts., tax., etc., pay. 4,759,230 
Total curr. liab. .... 7,649,230 

354 


&Incl. in curr. assets in co's report. 
Working capital 5,636,410 4,935,709 


DULAMA GOLD MINES says 
that Nov. 18 installment on 200,000 
shares at 60 cents a share and 
149,995 shares at 75 cents has not 
been exercised, and Industro-Min- 
ing & Investments has a 30-day 


period of grace before agreement 


terminates. x ee eee we 


* NORTH INCA’ GOLD MINES TATRA Daa sceae e  e 
e ¢ ° 
Yo Oue Euer Regretted Buying Quality Nov. 20 installment of 100,000 THO eee CT Naa . 


REG'D shares at 30 cents a share has not 
been exercised, and Trans-Ameri- 


SHIRTS @ SPORTSWEAR ¢ PAJAMAS e SHORTS e TIES ¢ SCARVES e HANDKERCHIEFS ,, can Mining Corp. has 15 days of 


grace to exercise the option. j 
or 





(from ea fell page in the New' York 
prepared by a prominent 
advertising agency.) 


“Few 
Products 
Can Succeed— 


— without dealer acceptance 
and co-operation. Yet some 
firms fail miserably in get- 
ting ‘dealers solidly behind 
their product. ~ 


@ “Every year, advertisers 
embark hopefully on 


advertising 
doomed to failure. 


“Let’s not blame advertising 
when the ing isn’t at 
fault! All successful adver- 
tisers know that the secret of 


good advertising 

is soufid merchandising. By 

sound merchandising, we 

méan a complete sales strat- 

egy that co-ordinates all the 

forces which move goods 

profitably. 

‘  @“And media must be 
chosen which will best 
serve to sell the product 


on every level of distri- 
bution. 


“Advertising men have learn- 
ed that no product, no matter 
how good, or how intensively 
adverti can succeed on 
consumer ads alone. Intelli- 
gent and aggressive mer- 
chandising must push the 
product — that’s what makes 
advertising click.” 


There are 51 different 
ways that Maclean- 
Hunter - Merchandising 
Newspapers can help 
your aggressive mer- 
chandising. Write today 


READ BY THE CREAM OF 
MONTREAL'S FRENCH 


MARKET 


What's being planned for 
Canada in civil defense prepar- 
edness? What are the problems, 
how will the organization be set 
up? Major-General F. F. Worth- 
ington, M.C., M.M., co-ordinator 
of civil defense planning, made 
his first public statement on the 
problems before a meeting of 
the Defense Association in Ot- 
tawa last week end. Here. isa 
digest of his address. 


BY aenedarmraie 
F, F.. WOR GTON 

Civil defense is nothing more 
than self-defense. It is” nothing 
new in human conflict or to our 
North American. history: our 
forefathers used many forms of 
civil defense against the Indians 
they were displacing. Our prob- 
lem today is to’ plan, organize 
and translate into action platis 
for our, self-preservation .against 
attack by air. and by atrocity 


weapons. ~ ; 

Many of the problems of civil 
defense are of a psychological 
nature. Panic control is one of 
them, Fear of the unknown tends 
to make us lose all sense of free- 
dom .of reason and act like 
frightened animals. As witness 
Orson Welles’ “Men from Mars” 
broadcast. 

This, a good civil defense or- 


ganization with people knowing 


the dangers and what to do in 
emergency will’ go a long way 
to allay fears and prevent panic, 

What are the immediate plans 
in Canada’s Civil Defense organ- 
ization? 


defense organization in a democ- 
racy is to make full use of all 
existing agencies for public order 
and service; police, fire-fighters, 
medical and welfare services; 
transportation and communica- 
tion services, 

Scientific research, advice and 
direction will have a stellar role. 
All forms of social and national 
institutions are to be brought in; 
organizations such as the Boy 
Scouts, St. John Ambulance, 
the Réd Cross and many others. 
To do all this requires co-ordina- 
tion and co-operation. . 

One difficulty .we face is that 
of maintaining’ civil defense im- 
petus when there is no. immediate 


-|danger threatened. and it would 
be a. great mistake to set. up, 


agencies now which, without ac- 
tivity, covld not maintain inter- 
est. Being almost entirely a vol- 
untary organization it will mean 
much sacrifice in time and labor 
among those taking part, for it’s 
essential that they be properly 
trained and exercised. 

What main considerations have 
|to be taken into account in set- 
ting up a Canadian organizzt:on? 

It’s obvious that our organiza- 
tion must be _ decentralized, 
through federal, provincial and 
municipal governments, so that 
it reaches right down’ into the 
community; the organization 


must be flexible enough to meet | 
.|needs of various parts of the 


country all having different 
problems. 

The organization must be cap- 
‘able oft rapid expansion in. an 
lemergency that may come ‘with 


Our Civil Defense Plans 


Co-ordinator Reviews Program for Emergency, 


little or no warning. It’s import- 
ant to choose for kav persuinel 
those who will’ not be required 
for other vital war work, If such 
personnel were subsequently 
withdrawn e organization 
might be crippled. | 

Keeping the public informed is | 
also an important factor. Public 
information should aim to tell 
of the dangers yet not frighten. 

What about training prob- 
lems? 

Volunteers must be properly 
trained in the use of equipment, 
specially-selected personnel must 
be trained to perform specific 
tasks, And many new specialized 
skills will be required in radio- 
logical defense, for example. 

Effective civil defense meas- 
ures along with prompt treat- 
ment may reduce fatalities by 
70%. Many others can be saved 
by keeping them from contam- 
inated areas with the proper use 
of radiation-measuring . equip- 
ment to mark them off. 

Defense: against war gases re- 
quires a. study, -research and 
planning of protective measures, 
The fact that we know how to 
meet insidious attacks of these 
kinds..will greatly reduce the 
likelihood of any enemy using 
them. Likewise defense or pro- 
tectiom against other special 


weapons will require utilization 
of qualified agencies. 

Fire hazard in Canada alone, 
is very great and should give us 
all considerable concern. 

One simple little factor is the 
lack of standardization of fire 


[North Star Oil Net.Up 10% 


Proxy 


Net profit of North Star Oil, 
Ltd., for 1948 to date is running 
about 10% higher than in 1947, 
G. T. Chisholm, president and 
general manager, tells The 
Financial Post. 


A letter has been sent share- 
holders, signed by Archibald A. 
Marshall, chairman Shareholders’ 





hose coupling, since up to 300 
different types are used in Can- 
ada, In some areas this is almost 
comparable to going into a battle 
where every rifleman of an in- 
fantry battalion is equipped with 
a different calibre weapon. 

There must be a system of | 
warning-communication to work 
in the closest co-ordination with 
the armed forces. | 

How can civil defense be used | 
in peacetime? 

Although civil defense is de- 
signed basically for war, it has 
a useful place in a natural dis- 
aster falling upon any one com- 
munity. 


For example, in the great 


jfloods in the Fraser Valley had 


a shadow civil defense organiza- 
tion existed, capable of getting 
into action speedily, the -work of 
fighting the floods would have 
been easier. As it was, the re- 
serve armed forces were out over 
three weeks and the effect upon 
our military training was that it 
almost complete?ty nullified the 
possibility. of training at the 
western annual camps this year. 


1.2 Million HP at Lachine 


Representative Committee, asking 
for proxies to represent share- 
holders’ interests. 


The Committee asks “proper 
recognition of the shareholders’ 
rights to share in the profits of 
our company and receive divi- 
dends as earnings will permit.” 
It also contends that “it would 
be to the best interests of all 
shf4reholders if the company’s 
capital consisted of a single class 
of stock, and provision should be 
made to allow preferred shares to 
be exchanged for common on an 
equitable basis.” 

Pointing out that the company 
has had consistent common 
share earnings since 1934 and that 
1947 net earnings were 83c a 
common share, the letter states 
“for some unexplainable reason, 
in view of the sound financial 
position of the company, the man- 
agement maintains one dividend 
in arrears on the preferred of 
only 834c, The balance sheet also 
shows a capital surplus of $565,- 
738 and an earned surplus of 
$854,715 . . Investors do not 
place their life savings in the 
securities of a company without 
expecting to receive a part of the 
earnings as dividends while they 
are still alive. Plowing back all 


Battle Seen Possible 


500 common and 300 preferred 
shares. 

In reply to this, Mr, Chisholm 
states that he owns 9,000 common 
shares and 3,000 preferred shares; 
that they are not now in his 


( 
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To your boy, youre the 


% > 
-* ss ‘oe. 
t ' 


__ great protector...Are you? 


name, but that he is arranging | | 


to transfer them to his name. 

The company is also short of 
working capital, so that payment 
of common dividends is not war- 
ranted, Mr, Chisholm explains. 
| Working capital at Dee; 31, 1947, 
amounted to $270,841. Of the total 
current assets of $2,673,144 at 
Dec. 31, . 1947, inventories, at 
lower of cost or market, less re- 
serve, totaled $2,090,898; while of 
total current liabilities of $2,402,- 
303, accounts payable totaled 
$2,138,425. 

The company expects to be 
caught up on its preferred divyi- 
dend avrears next April 1, when 
it anticipates paying the remain- 
ing 8%4c a share of arrears, Mr. 
Chisholm stated. A similar extra 
was paid on April 1, 1947, and 
1948. 

Capitalization consists of $200,- 
000 shares of 7% preferred, par 
$5 and 200,000 :shares no-par- 
value common stock, At the time 
of the original offering of the 
preferred each share carried a 
bonus of 40% common stock, Mr. 
Chisholm pointed out, 


IDA Course 2 


Now Underway} 


The new educational course of 


I; 
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WHAT'S behind those big earnest eyes 
when your boy looks at you? Certainly-not 
knowledge of the uncertainties of life. . . 
simply an unquestioning faith in your ability 


to protect him, 


and provide for his needs. 


Have you forgotten something? Would he 
continue to have all’of mother’s attention, 


and a home free to grow, up in, if 


ul were 


prematurely taken from your family? You 
will enjoy your home more if you provide now 
for income to: meet the, mortgage payments 


) eg) 


7! 4 


BAY 


Jy and family expenses should the day come Ww hen 
if , your family is “on ita own”, Call 
(0%. ' \ in your Imperial Life representasive 


today, aml find out how you can 
do. it—conveniently —quickly. 


‘| fact that Northern European pulp 


OTTAWA — The Government's report suggested utilization of | €4, rdi ( 
board of engineers, named in|only part of the river head for|G. T. Chisholm, president 


September, 1947," to study the 
Canadian, Lachihe ‘Rapids section 
of the St, Lawrence Waterway 
system, chaired’ by R. A. C. 
Henry, finds- original 1926 pro- 


posals “in this ‘section are quite | 


unsuitable to.present needs and 
conditions. “feke 

Instead, a completely new set 
of proposals is submitted. Out of 
four. alternatives, the board picks 
two as being most suitable: 

1. A project for navigation 
development alone which would 
cost $87.3 millions. 

: 2, A’ project for combined | 
navigation and power which 
would cost either $275 ee | 
or $266 millions, depending on 
which of two proposals is adopt- | 
eas ** 
The combined power and nav- | 
igation project calls for a total | 
future power installation of 1.2 
million h.p. This is the major new 
development in the board’s rec- 
ommendations. The original 1926 | 


The essential function of a a Under Seawa -Power Plans | 
y | 


power. The board is of the view 
that any project for the combin- 
ed development of navigation and 
power should utilize the total 
available head, . 

In all the~board recommenda- 
‘tions, the navigational standards 
‘of the 1926 St. Lawrence Water- 
| way plan have been followed. 
| These calls for 27-foot navigation 
|with permanent works built for 
jan eventual 30-foot channel. 
| Estimates are based on 1948 
iprices. It is expected that con- 
| struction will extend over a six- 
year period. 

The board has followed govern- 
mental practice and excluded any 
costs for interest charges during 
construction, 

Other members of the board 
were Dr. T. H, Hogg, consulting 
engineer, Toronto; Dr, Arthur 
Surveyer, consulting engineer, 
Montreal; Guy Lindsay and °C. 
W. West, Department of Trans- 
port. 


See U.S. Pulp Market Off 
As Sulphate Prices Drop 


MONTREAL : (Staff)--A  gen- , 
eral weakening in the U.S. pulp 
and paper market is indicated by 
the recent announcement that 
prices df Canadian bleached and 
unbleached sulphate pulp have 
dropped $10 to $12.50 a ton. Re- 
cent quotations list unbleached 
sulphate at $115 to $125 a ton 
and bleached sulphate $147.50 to 
$150. A new brand of USS. 
bleached sulphate is quoted at 
$136 to $155. 

This price drop coincides with 
trade reports that supply and 
demand have’ now reached a 
state of approximate equilibrium. 
In many grades it is stated that 


it reflects a surplus over mill 


requirements. - . 

‘Such a'price move was fore- 
shadowed, it is stated, by the 
prices for fourth quarter 1948 
delivery were reduced substan- 
tially bélow third quarter offer- 
ings. Up until the recent drop of 
Canadian. pulp prices, European 
quotations were only slightly 
higher than on most grades of 
Canadian and U.S. pulp. Now 
Canadian pulp has regained the 
advantage price rise. Big ques- 
tion is: Will European prices 
come down still farther? 

Actually, Canada ships a com- 
paratively small tonnage éf sul- 
phate pulp to United States. Dur- 


ing the first nine months of this 
year, the total was 131,000 tons 
from Cahada and Newfoundland. 
While this represents an increase 
of more than 20% over last year’s 
exports, itis still little more than 
one-third of sulphate pulp ship- 
ments. Total shipments of sul- 
phate for the nine months were 
377,000 tons. 

Most important feature of the 
price decrease, it is said, is the 
effect on new Canadian sulphate 
capacity. Three companies start- 
ed new sulphate production last 
year, another one this year, and 
two more are planned. Of the 
other pulp and paper producers 
it is believed that Consolidated 
Paper Corp. is the only one 
which has any significant tonnage 
of surplus. sulphate pulp. This 
company is reported to have.ap- 
proximately 24,000 tons of sale- 
able kraft pulp, annually, Fol- 
lowing is a list of new sulphate 
capacity either in operation or 
planned. 


Annual 
Tonnage 
67,500 


90,000 


In 1947; 
K.V.P. bleached sulphate 
Marathon bleached sulphate .... 
Bloede!, Stewart and Welch un- 
bleached sulphate 
In 1948: 
Long Lac Pulp and Paper bleach- 
ed sulphate 
Planned: 
H. R. MacMillan Export bleached 
or unbleached 
Fraser Cos, unbleached .....+... 36,000 


Total 


49,500 


400,500 


earniggs, without consideration | the Investment Dealers Associa- 
for tHe shareholders, is not alto-|tion of Canada, “Principle & 
gether the best policy.” | Fractions of Investment Finance 
i's _{in Canada—Course Il” (The Fi- 
yore te een |nancial Post Oct. 30), got under | 
and | Way last week, 
{general manager, W. R. Mac-| Nationwide support is indicat- 
‘arthur, viee-president and assis | €4 for the peer from the en- 
‘tant general manager, and A,|rolment of 351 students. These 
| Havelock, vice-president and as- | 4re distributed as follows: 
isistant general manager, ecach| Mari@imes district, 20; Eastern | 
‘owned only one common shar | district, 89; Central district, 136: | 
‘and no preferred shares; W. E.| Western district, 28; Alberta dis- | 
Meikle, director; owned 1,625) trict, 22; Pacific district, 55. There | 
|}common and-510 preferred shares: | is also one entrant from Jamaica, 
‘and Harry Ford, director, owned ' British West Indies. 


IMPERIAL LIFE 


FOUNDED 1897 


| Ask Al lberta‘ Take 


Second Plebiscite 


From Our Own Corréspondent 

CALGARY—A second pleb- 
iscite on public ownership of 
power facilities in the prov- 
ince, was asked’ by the Alberta 
Association of ' Municipalities, 


ee 


HEAD OFFICE: CANADA 


with only three dissenting 
votes, 

The first plebiscite, taken in 
August, showed private own- 
ership favored by 138,259 votes 
to 137,556, with 16,339 spoiled 
ballots. The Association term- 
ed. this yote “iil-timed... 
completely unsatisfactory ... 
sectional and indecisive.” 


os 


These Preferred Shares having been solid, this advertisement appears for record purposes only. 


Additourt! Iseue 


$5,000,000 


The British American Oil Company Limited 


4% Cumulative Redeemable Sinking Fund Convertible 


Preferred Shares 


(Par Value $25 Per Share) 


Being part of an authorized issue of $20,000,000 Preferred Shares of which $15,000,000 
3°.% Cumulative Redeemable Sinking Fund Convertible Preferred Shares 
will be outstanding upon completion of this issue. 


. 


Convertible as follows at the option of the holder into Common Shares of the Company at any time up to 
and including December 31, 1956, unless previously redeemed, in each case taking the said Preferred Shares 


at the rate of $25.00 per Common Share if 


at $25 per Share; 
onverte@on or before December 31, 1950; 


at the rate.of $27.50 per Common Share if converted thereafter and on or before December 31, 1953; and 
at the rate of $30.00 per Common Share if converted thereafter and on or before December 31, 1956, 


with provision that no fraction of a Common Share will be issued on any conversion but the Company may 
at its option issue_a bearer fractional certificate which, with further like fractional certificates aggregating 
one whole Common Share will entitle the bearer to receive one fully paid Common Share, or may ‘adjust any 
fraction at an amount in cash equal to so much of the par value of the said Preferred Shares surrendered for 
conversion a8 shall represent the fraction, Provision is made for adjustment of the conversion rate in the 
event of dilution of the Common Shares, 


In the opinion of Counsel these 334% 


— 


Cumulative Redeemable Sinking Fund Convertible Preferred Shares are investments 


in which The Canadian and British Insurance Companies Act, 1932 as amended (Dominion) states companies registered 
under it may invest their funds,  ~ 


A Prospectus containing details of this issue is available upon request. 


We, as principals, offer these shares if, as and w eng: subject to approval of all legal-matters by 


Messrs, Lash & 


Price: $25. 


ash, Toronto, 


25 per share 


Dividends on the shares of {his additional issue will accrue from date of issue, December 17, 1948. Deduetion will be made 

from the purchase price for the amount of the dividend from such date to December 31, 1948, if payment is received on 

or before December 17, 1948, and if payment is received thereafter and before December 31, 7948, deduction will be made 
of an amount equivalent to dividend from date of payment te December 31, 1948. 


Electric Razor, Boudoir Chair 


\In CNR’s New Luxury Cars 


MONTREAL (Staff)—Opinion, Low-alloy, high-tensile steel 
of railwaymen that the trend is|will be used primarily in the 
toward spacious and more com-| construction of these all-welded 
fortable passenger day coaches|coaches. Vibration will be mini- 
was confirmed this week in an| mized by use of bolster anchors 
announcement of an order by/and pads between the journal 
Canadian National Railways for | boxes and equalizers. 

25 de luxe passenger Cars. -. In addition to total of $35.5 


The new coaches, to be built| millions of equipment for CNR 
by Canadian Car & Foundry Co.,|now on order, a large modern- 


will feature spacious lounges at|jzation and rehabilitation pro- 
both ends of each car, alcove| sram for passenger equipment is 
seats ‘and full length mirrors.| under way in company shops, R. 
There’IK be outlets for electric|¢ Vaughan, president and chair- 
razors in. the men’s lounge and a| man, states.: 

vanity dressing table with wing- | : 
ed mirror and boudoir seat in| 


OVER 27,000 BETTER CUSTOMERS BUY 
MONTREAL-MATIN 
IN THE MORNING 


Definitive Share Certificates are expected to be available for delivery on or about December 17, 1948. 


The listing of this additional issue of 334% Cumulative Redeemable Sinking Fund Convertible Preferred Shares on The 
Toronto Stock Exchange and the Montreal Stock Exchange has been approved subject to the filing of documents. 


The right is reserved to reject any or all applications and also in any case to allot a smaller number of shares than may 


be applied for, 
e Greater circulation than any other French 


morning newspaper. 


© 98% of circulation in Montreal City 
Zone. 


A. E. Ames & Co. Limited 
Wood, Gundy & Company Limited 
McLeod, Young, Weir & Company Limited L. G. Beaubien & Co., Limited 
James Richardson & Sons W. C. Harris & Co. Limited 
Mills, Spence & Co., Limited Burns Bros. & Denton Limited 


e Circulation tripled in six years, and 


u c Dominion Securities Corpn. Limited 
growing steadily. 


Greenshields & Co Inc 

Wills, Bickle & Co, 

Cochran, Murray & Co., Limited 
Gairdner & Company Limited 


e Steady growth indicates reader interest. 


Take a tip from leading national advertisers and 


Although no new passenger 


- see that Montreal-Matin is on your media list 


NTREAL-MATIN 


D. W. CAMPBELL, ADV. MGR. 


1124 MARIE ANNE ST. EAST, MONTREAL 24 


Ontario Representative: 
D. L. Boufford, 112 Yonge St. (WA. 8509) Toronto 
” 


the ladies’ lounge. Latest in air- 
conditioning will be installed. 

Interior of the car is divided 
into two compartments, with 
total seating space for 60 pas- 
sengers. Of this total, smoking 
section will seat 28, with remov- 
able tables for lunching or re- 
creational use. 

Individual adjustments are pos- 
sible for the rubber-cushioned 
revolving and reclining seats. 
Five five-feet-wide picture win- 
dows and: lighting fixtures with 
focusing lenses over each seat 
are also featured. 


quipment was obtainable during 
| the war, and only a small rfum- 
iber of cars since, there is hope 
that the equipment situation will 
improve in 1949, Mr. .Vaughan 
said. Shortage of materials and 
high costs of supplies and wages 
have to be taken into account at 
present, he added. 


VERNON, B.C., has sold $285,500 
312% school debentures to Ander- 
son & Co. and R. A. Daly Co. The 
debentures run -or 20 years. Price 
was $100.463 or a cost basis to the 
city of about 3.45%. 
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‘LABOR ROUNDUP 


Will New Spirit of Give-and-Take 
‘Usher in Era of Industrial Peace? 


Has Canada entered a new era 
in industrial relations where 
major strikes will be the excep- 
tion rather than the ryle? 

This week, as the curtain began 
to close on a year which had been 

' yelatively strike-free, many labor 
| men thought so. 

; . Among them were Norman §S. 
Dowd, executive secretary of the 
| Canadian Congress of Labor and 
{ Percy Bengough, president of the 


| Trades and Labor Congress of 
Canada. 


With certain, reservations, both 
sew “good prospects” of labor 
peace for years to come. 

Their predictions were based 
partly on statistics, partly on 
trends and developments among 
labor and management. 

For the first 10 months of the 

‘year, time lost due to strikes 
(864,466 man-days) was substan- 
tially below. previous years, This 
was but 39% of 1947 and only 
17% of strike-torn 1946. 

But more important than this 
improvement was the fact that it 
came at a time when prices were 
rising faster than wages. Despite 
the fact that in many cases, “real 
income was declining, labor, gen- 
erally speaking, did not resort to 
the strike weapon. 

~The CCL’'s Dowd offered this 
explanation: Most unions had 
found it “fairly easy” to nego- 
tiate good contracts this year. 
Employers generally had tended 
te recognize the neéds of em- 
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_ Photo by Milne Studios 
HARRY W. KNIGHT 


Howard 1. Young, aresident of American 
Zinc, teod an@ Smelting Company, St. 
levis, Missouri, announces the appoint- 
ment of H. W. Knight to the Board of 
‘ Directors of the Company. Mr. Knight is 
president of Golden Manitou Mines Lir.- 
ited ond Internationc! Metal industries 
Limited and a director of Toronto Iron 
Works Limited, Chesterville Mines Limited 
ond Quebec Manitou Mines timited * 


By RONALD WILLIAM 


/ 


ployees for wage increases to| During the question period, 


keep up with prices. 

On the whole employers had 
been willing to recognize the 
bona fides of labor and to recog- 
nize that they have a place in 
the economic set-up. 

This meéet-you-half-way spirit 
removed a lot of bad feeling. 
Present harmonious relations in 
the Steel Co. of Canada and the 
Ford Motor Co. of Canada are 
| good examples, 


“In many cases,” said Dowd, 
“we have found employers more 
willing to grant the check-off 
and other forms of union secur- 
ity. This leaves unions free to 
concentrate on their main job— 
ithe improvement of production 
and the. establishment of good 
working conditions in concert 
with management.” 

However, both Dowd and Ben- 
gough had a couple of ifs and 
buts. What they term “repres- 
sive labor legislations” could up- 
set the apple cart; as could cer- 
tain economic factors. Bengough 
stressed that there is still con- 
siderable concern over the cost- 
of-living although it is now show- 
ing signs of stabilizing. 

There are still “bad spots” as 
they call them, and also em- 
ployers who still “have the mid- 
Victorian outlook that unions re- 
present unnecessary interfer- 
ence in their business.” These, 
they say, will be cleaned up. But 
both agree we are in for a period 
of comparative labor peace. 

a = a ' 


Conroy Accepts 
Red ge 

While the uproar at the recent 
CCL convention over Commun- 
ism was at its peak, a miner from 
Drumheller, Alta. got up and 
challenged CCL Secretary Pat 
Conroy to go out West and “talk 
anti-Communism” to the Drum- 
heller local of the Ynited Mine 
Workers. 

“I accept,” shot back Conroy, 
“put I know before I go that it 
will be packed with Commies.” 

Last week, Conroy made good. 
As he had predicted the meeting 
was packed with Reds. 

Comoy repeated “his call that 
it is up to every local in the CCL 
to “clean house of Communists if 
we want progress. The policy of 
the CCL and the United Mine 
Workers is to clean its ranks.” 

(Of all the 30,0000 members of 
the Mineworkers in Canada, only 
the 1,800-mémber Drumheller 
local is Communist-controlled.) 

Conroy was booed and heckled 
as he had been at the CCL con- 
vention. But he stuck to his guns: 
Referring to LPP support of the 
Liberal Party in 1945, he charg- 
ed: “We are not going to be 
caught as in 1939, whether it be 
by Black Fascists or Red Com- 
munists; whether it be by Stalin 
or Hitler.” : 

This precipitated a brief but 
bashing skirmish in the front of 
the hall during which Conroy 
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Conroy gave better than he re- 
ceived, One questioner who said 
he wanted to make it clear he 
was not & Communist, nor a 
member of the LPP, was effec- 
tively squelched when Conroy 
returned: “If you are not, you are 
cheating them out of dues since 
you have followed LPP policies 
for years,” 


Red Apologist 
Quits in B.C. 

The resignation of white- 
thatched Danny O’Brien, as | 
president of the British Colum- | 
bia Federation of Labor, just 
about completes the rout of the 
leftwingers in the province’s 
policy-making bodies, For years 
O’Brien has been the Commies’ 
No. 1 apologist. 2 

First the Reds were cleaned 
out of the Vancouver Labor 
Council. Then there was a partial 
house-cleaning in the Federation 
of Labor. The recent election of 
officers saw Communist influ- 
ence whittled from 100% to about 
50%. The resignation of O’Brien 
leaves two vacancies. The other 
was created when the B. C. 
Woodworkers bolted the CIO and 
Vice-president Harold Pritchett 
had to give up his seat. 

These vacancies will be filled 
with representatives of the CIO 
Mine, Mill & Smelter Union and 
the Canadian Brotherhood. of 
Railway Employees. The former 
will almost certainly vote the 
party line; the latter just as sure- 


Special Correspondence 


ST. JOHN’S—A heavy weight 
was lifted from the shoulders of 
fishermen and fish exporters here 
recently when Ray Gushue, 
Chairman of the Newfoundland 
Fisheries Board, returned from 
the negotiations in Ottawa and 
stated that he “was not displeased 
with the progress of the talks so 
far as the fisheries were con- 
cerned.” 

Because of the secrecy sur- 
rounding the talks he couldn’t say 
more than that; but the implica- 
tions of the statement have made 
the industry here happy. 

As Gushue is a strong upholder 
of the value to Newfoundland’s 
fisheries of the present controlled 
inspection, production, and mar- 
keting, the first implication is that 
Newfoundland Fisheries Board 
and Newfoundland Associated 
Fish Exporters Ltd., (NAFEL) 
setups will either remain as they 
are, under Confederation, or will 
be only slightly altered. 

One fish .exporter takes the 
statement to mean that the Fish- 
eries Board will be shorn of some 


"|Hope Confederation Won't 
\|Impair Nfl’d Fish Market 


Another implication which fish- 
ermen have drawn from Gushue’s 
statement is that Canada has 
agreed to do all she can to protect 
this country’s huge stake in the 
European markets, which now 
take 40% of the Island’s total fish 
production. To do this, Canada 
will have to provide exchange ne- 
cessary to overcome the sterling 
bloc. At present Newfoundland 
overcomes this barrier by accept- 
ing sterling payments for fish 
which are put against the sterling 
debt, and paying local fishermen 
and exporters in dollars taken out 
of the surplus account. How Can- 
ada will be able to do something 
of the same sort without being 
pressed to do the same thing for 
other Canadian commodities af- 
fected by the bloc is unknown; it 
may be done on a very temporary 
basis only—say for the first year 
of the union. 


Another statement made by Gu- 
\shue was to the effect that this 
country’s present system to bait 
depots and supplying of bait to 
fishermen would not be disrupted. 
Implication here is that the Fed- 


of its powers which conflict with |eral Government will take over 
federal functions but will in the |the running of the system, bé- 
main remain as is; but at the same |cause the financial needs of the 





ly against it. This will give the 
anti-Communists a majority for 
the first time. 

O’Brien quit when the Federa- 
tion passed a resolution (6-5) 
condemning the bolting of the 
Woodworkers and supporting the 
CIO International. Trouble had 
-been brewing on this ever since 
O’Brien presided at a meeting of 
the breakaway group the night 
they formed their rump outfit. 

O'Brien’s resignation was ‘“‘wel- 
comed” by Bill Mahoney, CCL 
Western Director. Into O’Brien’s 
shoes stepped an _ out-and-out 
Communist, Bill Stewart, by 
reason of his position as first 
vice-president, However, the 
anti-Communists now. have the 
majority. : 


CSU Back 
In News 


The Red-run Canadian, Sea- 
men’s Union was back in the 
labor news last week. Again, it 
wasn’t the best kind of publicity. 

At Montreal, a Conciliation 
Board considering the merits of 
a new contract between deep-sea 
operators and the union, was told 
that ships at sea had been plac- 
arded with signs and photo- 
graphs of the Communist ham- 
mer and sickle. 

J. Arthur Mathewson, acting 
for the ship owners, produced one 
photograph to support, his con- 
tention that the CSU was “Com- 
.munist-led, Communist-filled and 
Communist-bent.” The  photo- 
graph was removed when the 
ship reached Buenos Aires. 

Jerry McManus, Communist 
secretary of the CSU, didn’t help 


time the powers of NAFEL will 
be slightly decreased. 

Right now NAFEL controls all 
fish marketing here; but to con- 
trol marketing effectively under 
Confederation, the organization 


|would have to control exports to 
lother Canadian provinces, thus 


raising a barrier to free interpro- 
vincial trade, contrary to the BNA 
Act, It is taken, therefore, that 
NAFEL will continue to control 
all exports except those going to 
Canada. This method would not 
be so*effective as at present, but 
is much better than losing mar- 
keting contzol altogether, as was 
feared. 


Ontario Labor Relations Board 
from seven to five to conform 
with the Federal Act. 


Labor 
Briefs 


Saskatchewan Federation of 
Labor (CCL) wants present pro- 
vincial minimum wage raised 
from $18.50 in cities and $16 in 
small towns and villages raised 
to $43 for 44-hour week. 


Sequel to strike which tied up 
all Vancouver foundries in 1946, 
workers at Reliance Foundry 
Ltd., voted to break away from 
Vancouver District Metal and 
Chemical Workers Union (CIO- 
CCL Mine, Mill, Smelter 
Workers), 


Communist-run AFL Textile 
Workers (7,000 members) pro- 
gram for 1949 is 20c an hour raise; 
two weeks’ vacation with pay; 40- 
hour week; union shop; employer- 
paid retirement pensions; full 
seniority protection. 


Ontario Labor Relations Board 
gave AFL Amalgamated Silver 
Workers’ Union leave ito prose- 
cute H. J. Cradduck, president 
Beneduct-Proctor Co., Trenton, on 
charges. of violating labor 
regulations. 


Red-run .Canadian Seamen’s 


matters either. While President | Union will seek master contract 


Harry Davis was defending the 
“rotation hiring system” enforced 
by the union as a safeguard 
against discrimination, McManus 
butted in. , 

He interjected that his union 
was willing to abide by the rul- 
ings of the Federal Department 
of Labor. 

Halting him, Mr, Justice Wil- 
son said: “You will be given 
every opportunity to make what- 
ever statements you deem ad- 
visable. At the moment, you 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published 
noted, 


ay 


reports are foot- 


IMPERIAL VARNISH & COLOR 
CO. net profit for the year ended 
Aug. 31, 1948 was up 18%. Sales 
showed “a very healthy improve- 


have interrupted quite unneces- | ment,” but, due to increased cost 


sarily. You will be given your 
chance.” 
“T hope so,” retorted McManus. 
“I trust you believe-so,” coun- 
tered the Court. j 
Meanwhile, at Ottawa, the new 
Canada Labor Relations Board 
(see below) in one of its first de- 
cisions, dismissed the CSU appeal 
to have its dispute with Great 
Lake3 operators authorized 
nage the new Federal Labor 
Ww. 


The CSU sought permission to 
take court action. The Board 
ruled that this had been given by 
its predecessor last ‘year. For 
reasons of its own, the CSU drop- 
ped the case, and went on strike. 


The Board ruling, as interpret- 
ed by a Labor department official, | 
means that before permission can 
be given again, the union must 
try to negotiate with the com- 
panies. Only if they refuse, can 
another request for leave to 
prosecute be considered. 


\ 


Ontario Adopts 
New Labor Act 


The new Federal Labor code | 
has gone into effect, Its! 
full title was quite a mouthful: | 
The Industrial Relations and Dis- | 
putes Investigation Act and Rules 
of Procedure of the Canada 
Labor Relations Board. | 

Meanwhile, it was announced | 


iin Toronto that Ontario’s new | 


labor code, a duplicate of the | 
Federal legislation, would be | 
proclaimed within a week. By 
making the Federal Act appli- 
cable in Ontario, the Ontario 
Government was doing its bit to- 
ward uniformity in Canadian 
labor laws. e 

As the first step, Ontario Labor 
Minister Daley cut the size of the 


of materials, and general increase 
in business operation, net profit 
has not increased proportionately, 
President G. C. McEwen states. 


Fixed assets increased by $129,- 
344 during the year. The expendi- 
tures were essential to modernize 
plant; improve service to cus- 
tomers; and provide accommoda- 
tion for employees. Business so far 
this year compares very favorably 
with the same period last year, and 
the construction industry would 
appear td have many more months 
of activity before it, it is said. 


INCOME ACCOUNT 
Years Ended Aug. 31: 1948 
Net oper. income .... 
Less: Deprec. res. .... 
Income tax 
Tsf. to invent. res. . 
Net profit 
Less: Pref. dives. ....* 
Com. divds. 
Surplus for year 63,047 . 
Earnings per Share and Dividend Record: 
$12.1 


1.50 


2.13 
0.80-|.0.15 0.60; 
2.02 


CONDENSED BALANCE SHEET 
As at Aug. 31; 1848 
Cash 
Accts, rec. . 
Investments 
Inventories 
Total curr, assets .. 
Misc. assetsa 
Fixed assetst 
Total assets 
Accis. & tax. Pay. os 
Dividends pav. ...se. 
Total curr. liab. .... 
BVO “FOR. a ccc ccsece 
Capital stock 
Earned surplusa 
tAfter cevr. of .... 
aIrcl. refd. EPT ... 
Working capital 


1.75 
0.15 
1.71 


1,619,707 
405.845 
14,742 
420,587 
150,000 
357.400 
691,720 
575.968 
24.543 


GOO ALS G89, 138 


ST. -ETIENNE DE LA MALBAIE, 
county of Charlevoix, Que., School 
Commission has sold $108,000, 3% 
bonds, due Nov. 1, 1949-58, to 
Banque Provinciale du Canada. 
Price was 98.926 at net cost to com- 
mission of 3.2487%. Grant of $60,- 
000 given by provincial secretary 
is for servicing the loan in six 
annual installments. Present loan 
represents only long-term debt; 
poulation 5,000. 


'services will be beyond the capa- 


city of the provincial treasury. 

There is one problem, however, 
which Gushue’s brief statements 
did not cover. That is the disin- 
clination on the part of the New- 
foundland importer to lay in large 
stocks of Canadian goods for fear 
\of substantial losses on goods on 
which Newfoundland duties have 
/been paid when this country’s 
| tariff is changed for the Canadian 
isystem, This caution may delay 
next year’s fishery with a conse- 
quent drop in production (The 
Financial Post, Aug. 28). The 
solution to this particular prob- 
lem is still unknown. 





covering all lake shipping com- 
panies. , Other demands: $30 
monthly raise; 48-hour week. 
CSU has agreements with most 
small lake operators, Major firms 
refuse to deal with them, 


At Rouyn, Que., Communist- 
controlled ClO Mine, Mill, Smelt- 
er Union threatened “drastic ac- 
tion” unless Quebec Labor Rela- 
tions Board certifies union as bar- 
gaining agent for Noranda Mines, 
Union lost certification last June 
when Ottawa returned labor jur- 
isdiction to provinces. 

oe * £ 
McKinnon Strikers 
Fined For Assault 

Midway during the four-month 
strike at St. Catharines, Ont., 
McKinnon Industries, Albert Hil- 
lier, like a lot of his fellow- 
strikers, thought they should 
have been given a chance to vote 
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secretly on a new company offer. 

Hillier, a former president. of 
the CIO Auto Workers’ local was 
the only union man to say what 
he thought publicly. 

One evening while he was hav- 
ing a glass of beer in St. Cata- 
arine’s York Hotel, Hillier was 
set up by six me. A profes- 
sional boxer in his early days, 
48-year-old Hillier put up quite 
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a battle but he was no match 
for his attackers. He took quite 
a beating. 

Last week four were con- 
victed of assault and fined $100 
each, All were ‘fellow-strikers. 
One of the three unionists was 
Lloyd Hawke one of Ontario’s 
more important Communists, a 
member of the Ontario Commit- 
tee of the LPP. He is also vice- 
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president ‘of the local, Two others 
wefe:also union officers. Charges 
were not laid against the other 
two. 

The motive behind the attack 
was made quite clear in the evi- 
dence, Testified Hillier: “They 
sat down and started to berate 
me, They accused me of support- 
ing the . . . suggestion to take a 
secret vote to end the strike.” 
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Are Canadian farmers paying 
their fair share of income tax? 

The Citizens’ Research Insti- 
tute of Canada points out that 
in 1097, net farm income in cash 
and kind was estimated as just 
under $1.4 billion; the 40,000 
, ae é' farmers who paid income tax 
Davenpwt Reed, loronto 4 showed a total income of only 
a $85.5 millions. 


: : ‘ E. Lattimer, chetvees ant 
THE SAFE ENCLOSURE projessor 7. economics, Mac- 
FOR ALL MESSAGES 


: donald College (McGill) and 
outstanding farm economist, in 

S \e an article especially written for 
." é The Financial Post, declares that 

“ the only fair coniparison is be- 

tween farmers and others who 
are in business for themselves; 
that farmers are lax because 
-they do not have proper ac- 
}eaunting systems, and that. the 
armer‘can't be expected to pay 
neome tax when he must take 
controlled prices far his goods, 


Ry J. E. LATIMER 

Farmers have traditionally fav- 
ered income tax as a source of 
public funds, as it is a faitly de- 
pendeble evidence that they had 
an income. During the decade of 
the thirties this was their con- 
stant ery. This is a point that 
needs elaboration. 

For Use in Comparison 

Farmers ate the largest group 
in our ecanomy werking for 
themselves. This is one reason 
why they get off so easily in in- 
come tax, but comparisons of 
their payment of income tax 
should be made with other groups 
who are in business for them- 
selves. ; 

Income taxes fall heavily on 
those who are reported on, simply 
because it is easy to avoid report- 
ing income where individuals are 
in business for themselves. That is 
what is suggested by saying in- 
come tax lacks the incentive to 
veracity. 

The income tax is not the only 
tax that suffers from this weak- 
nessa. The venerable persona! prop- 
ertv tax suffers the same dis- 
ability. It taxes people on what 
they own and what they owe, 
because it is easier ta hide a mort- 
gage than real property, Hence, 
the personal property tax be- 
comes solely a real estate tax. 

‘ Farmers pay a large ‘share of 
this tax, as real estate is fun- 
damental! to the business of farm- 
ing. In 1947 the taxes on farm 
land in Canada was $78 millions 
in round numbers, Assuming that 
the number of farms is about the 
game as in 1941, this would aver- 
age slightly over $100 per farm. 

This Is only a small part of the 
taxation paid by the farmers. 
Farm expenses include tractor 
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fuel, ($69,841,000), . trucking 1i- 
censes and operating costs, ($25,- 
923,000) and car expenses, ($30,- 
872,000 (a total of $127 millions 
in reund. numbers. These items 
carry considerable taxation and 
by virtue of the somewhat iso- 
lated location of many farms it 
is reasonable to expect these ex- 
penditures are chiefly incurred 
for business purposes. 
Can't Pass on Tax 

Farmers are lax in paying in- 
come taxés chiefly because of 
their inability te pass on taxes in 
the price of the goods they sell. 
The purveyor of farm products 
has the least power over price 
of any large group of speciglists. 
During certain periods of food 
scarcities, there may be a chance 
of passing on the tax. These 
periods are generally short-lived 
and even now growers of both 
apples and potatoes are appeal- 
ing for price support for the 1948 
craps. 

These appeals have greater 
force today due .to the general 
policy follawed during World 
War II of limiting profits in farm- 
ing by established ceilings. Pro- 
vision of ceilings when prices are 
high is bound to be followed by 
requests for floors when prices 
are low. , 

With price ceilings, there was 
no great hope of securing “excess 
profits tax” of any great amount 
from the business of farming. 
Now with most of the controls 
removed there is greater expec- 
tation of income tax payments 
from farmers and more general 


¢ 


attractive to those who are not 
in it is a problem. It might be 
suggested at this time that the net 
revenue of the farming businegs 
fell far short of the proportién 
of the national revenue that its 
workers formed of the total labor 
force in these particular years. 

If 1,157,000 workers in 1946 re- 
ceived a net incame of $981,021,- 
000, it amounted to. $848 each. If 
such was the case, it is not par- 
ticularly surprising ‘either that 
there were fewer workers in that 
business in the following year or 
that income tex collections from 
this group were disappointing. 

In 1947 regults were better, 
Fewer workers secured a net of 
1,160,755,000 which averaged 
1,012, Certainly 1948 will prove 
a more profitable year than last 
year. 


Arriving at “Farm” Income 


How is this net figure secured? 
Tt includes cash income — minus 
cash expenses, and a valuation 
of farm products home-consuimed, 
including food and fuel and an 
allowance for house rent. This fig- 
ure is complete for income from 
farming. Farmers secure income 
from other sources which is not 
included in this net, Income from 
other sources than farming will 
be taxed at the source and does 
not show up in their accounting, 

Assuming that this argument 
may not be taken too seriously 
and that some further proof may 
be required, we append the fol. 
lowing record of payments of in- 
came tax by individual farmers: 

Amount 


criticism of the disappointing | 9° 


collections. 
Had. prices of. farm, products 
been permitted to rise even to the 


level prevailing in the United |} 
States, more incame tax would|1 


no doubt have been collected 
from farmers, It is hard ta have 
it both ways, If prices of farm 
products are kept low, directly 
or indirectly, then.- dependence 


will be greater on other sources | 1 


'of public funds than income tax 
from this group. 

Some Farm Prices Regulated _ 

Since the period of decontrol, 
criticism has increased. Yet since 
price ceilings have been given 
up generally, prices of some farm 
products have been indirectly 
regulated. Prices of wheat in Can- 
ada have heen below what they 
might have been both for export 
to Hritain and for home consump- 
tion. by a bi-lateral trade agree- 
ment of four years duration now 
entering its third year. It has 
been estimated that this arrange- 
ment has prevented farmers from 
securing ‘over half a billion dol- 
lars during the last three crops. 
This additional revenue might 
have. enabled farmers to pay 
more income tax, 

Those who pay more than their 
share of income tax may console 
themselves at the m@ment with 
the fact that the bread they eat 
costs them less than if the raw 
material (wheat), was paid for at 
the price that is charged export 
markets outside of Britain, They 
may also console themselves with 
the fact that meat, though fear- 
fully high for the consumer, was 
lower from 1941 to Aug. 16, 1948, 
than it would have been had not 
the embargo against shipment to 
the United States kept the price 
down during that six-year period. 
Again it is hard to have it both 
ways. 

It is a deplorable fact that 
everyone is not a contributor to 
the income tax. If anyone or any 
group is unable to qualify as an 
income tax payer, it should be 
the business of those seeking pub- 
lic funds to find out why and 
attempt to remedy the situation. 
The wey to ensure redundant 
revenues ig to secure general 
prosperity, 

Farm Accounting 

It is hard to appraise farm 
revenue. More accurate records 
are recently available, yet im- 
provement is still possible and 
necessary, Recently also, income 
tax methods more applicable to 
the farming business have been 
provided. It is sometimes said 
with reason that few farmers are 
able to properly fill out tax forms. 
If this be true it may be suggested 
that farmers do as others — em- 
ploy some help with this job. 

The better methods reférred to 
above refer to the income of the 
industry as a whole. According 
to the Bureau of Statistics net 
returns from farming operations 
for the years 1946 and 1947 were 
$981,021,000 and $1,160,755,000. 
The total workers in the industry 
was estimated at 1,157,000 in 1946 
and 1,147,000 in 1947, This rep- 
resents 25% of the total labor 
force in 1946, 24.19 in 1947, and 
it is also pointed out that it was 
22.7% in 1948. 

Just why there would be such 
a decline in the number of work- 


ers in this field that appears so 
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Off ‘Milk Route’ 
‘Calgary Rejoins 
'TCA Main Line 


From Our’ Own Corkespondent 

CALGARY This city 
came off “the milk run” (The 
Financial Post, July 24) and re- 
turned to the Trans-Canada air 
route Dee. 1. TCA North Star 
service will then be brought 
back from Lethbridge after an 
absence 6f three months, dur- 
ing which repairs and construc- 
tion work were garried out at 
the municipal airport. 

TCA has moved into the new 
$40,000 Department of Trans- 
port administration building at 
the airport, 


—- 


| 
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This record compares. very 
closely with income from the .in- 
dustry for the period. Less than 
one twelfth as many farmers paid 
income tax in 1933 as in 1929. The 
net incomes of 1932 of an industry 
employing at that time a million 
and a quarter workers in round 
numbers is given by the Bureau 
of Statistics as $585 millions. 

It was well on jn the war years 
(1943) before industry began to 
reap much of a reward. It was 
1943 that the number of income 
tax payers doubled over that of 
the previous year. The years 1944 
and 1945 are not recorded in year 
books due to a change in methods 
of tabulation. For the year 1946, 
over 40,000 farmers paid nearly 
$10 millions with returns not yet 
all in. 

This is considered by most 
critics as a very low proportion 
of the total. This is quite correct. 
More farmers will be paying in- 
come taxes in both 1947 and 1948 
as with the discontinuance of con- 
trols the income of farmers has 
increased. 

Part-time Farms 

Even 40,000, with returns not 
all in, is not as low a proportion 
of-farms as it is sometimes pic- 
tured. The total number of farms 
is usually quoted for comparison. 
Yet the last census enumerates 
235,000 subsistence, combinations 
of subsistence and part-time 
farms. These farms, where in- 
come from outside sources or 
farm products home consumed 
form the chief source of income, 
should not be included, Deduc- 
tion of this number from the 
total leaves slightly less than 
§00,000 commercial farms. In 1946 
for the country as a whole, one 
farm out of 12 paid income tax. 


These part-time and subsistence ! 


farms comprised over half ‘the 
total in the three Maritime prov- 
inces, nearly half in Quebec, 
about one quarter in Ontario and 
Manitoba, less than one fifth in 
Alberta and Saskatchewan, while 
British Columbia had 40% in this 
class. This explains in large mea* 
sure why the greater proportion 
of farmer taxpayers are found in 
the western provinces as the pro- 
portion of commercial farms to 
total are greater in that area. The 
industry is more commercialized 
in the western provinces where 
farms are larger and revenue per 
farm greater, 

Increased returns from income 
tax has resulted from “deduction 
at the source.” “Take home pay” 
is now a familiar term. Holding 
ddwn prices of farm products by 
price ceilings is closely analogous 
to deductions at the source. This 
is due to the fact that farmers 
work for themselves generally 
and the wage they receive them- 
selves comes from the price of 
their product. If these prices are 
regulated, this regulates also the 
income tax. 

It has been rumored that some 
workers limit their time of work- 
ing to limit the amount deducted 
at the source. It has also been 
reported that some farmers cut 
down their hog output for fear of 
increasing their income tax. It is 
possible that this may have been 


‘Coal Strike Ties Up 
Neepawa Salt Plant 


From Our Own Correspondent 

WINNIPEG—Tbke salt plant at 
| Neepawa, Man. has been forced to 
close for several days because of 
| the coal miners’ strike at Estevan, 
Sask. The plant, which has a pay- 
roll of more than 80, purchases coal 
from the Great, West Coal Co. at 
Estevan, which is reported not on 


| Income Tax Problem 
Are They Paying Their Share? Here’s Economist's Reply 


used as a pretex? for giving up 
a job that was not very attrac- 
tive in any case. 

Prices and Taxes 

The farming industry has not 

paid as much income tax as might 
have been paid had prices been 
allowed to risé as in some other 
places and some other industries. 
It has been necessa#y or expedient 
to use the taxpayers money to 
keep food prices low in some 
export markets and the domestic 
market also. If only. we could 
ompel farmers to sell products 
below the going price and pay 
taxes to enable us ta finance the 
sale of their products, it would 
be a good scheme for g]l but the 
farmers, 

It was a great scheme but it 
failed to work successfully judged 
by the smallness of collections of 
income tax from farmers. This_il- 
lustrates how economic forces 
either directly or indirectly exert 
their influence. The failure of 
expansion in production is an- 
other example. 

Records of income and of tax 
paid reveal that the farming busi- 
ness has just recently, since 1943 
in fact, reached the position where 
substantial collections may be ex- 
pected from income tax. The year 
1947 will no doubt be a more suc- 
cessful year in collecting funds 
though returns are not in yet, 
Likewise 1948 may be better than 
1947. If those who deplore the 
small returns from this source 
will only be patient they may 
live to see better results in se- 
curing funds by this method from 
this source. 

Still we, should not expect too 
much fram this improvement as 


the latest budget allowed mar-: 


ried couples over 65 years of age, 
an exemption of $2,000. This may 
cut down returns as there are 
many farm operators still on the 
job who could‘qualify in years 
for retirement but have been un- 
able so far to retire on the:savings 
from the farming business dur- 
ing the thirties or since that time. 
The recent trend in farming is 
toward a greater degree of spe- 
cialization. This entails more at- 
tention to farm records and ac- 
counts than has previously pre- 
vailed, If increased attention to 
income tax leads to more accurate 
records of the position of agricyl- 
ture financially, this will be a 
great gain far everyone inter- 
ested in this important and 
frequently discussed topic, 


; AN ARCHITECT GOTA 


Alta. Pool Pays 
Patron. Dividends 
Totaling $670,655 


From Qur Qwn Correspendent , 

CALGARY — Patronage divi- 
dends totaling $670,655 will he 
paid by the Alberta Wheat Pool 
on 1947-48 crop deliveries, one 
quarter of the amount being in 
cash and the balance held in re- 
serves. Wheat and flax divi- 
dends will be two cents a bushel, 
oats and rye one cent, 

Wheat Pool reserves are to be 
redeemed to the extent of §420,- 
000, The reserves will be boyght 
from older members who have 
eeased to farm and from the 
estates of deceased members; 
and will be paid out as patron- 
age dividends. 


Edmonton Issues 
$1.3 Million Bonds 


EDMONTON — Bid of Do- 
minion Securities Limited and 
nine associates hag been accept- 
ed by City Cauncil for an entire 
issue of $1.3 millions in deben- 
ture bands 

The group’s tender, highest of 
five received, affered to yield 
$99.111 on each $100 of the issue. 
Of the loan, $750,000 is needed 
for telephone extension pro- 
grams and $550,000 for further 
transit conversion from trams to 
trolley buses. 

The debentures are on a serial 
basis, one to 20 years, and are 
noncallable. Interest rates are 3% 
for ane ta 10 years and 344% for 
. ~ 20 years, for an average of 
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BUSINESS PROPERTY 


Westminster, B.C. 


FOR SALE: BUILDING with 9,700 
* sq. ft, floor area, erected 1942. Ad- 
joining lend 12,439 sq. ft, with 99 
ft, frontage on main thoroughfare. 
Located’ in light industrial and 
commercial grea. Price and full 
particulars on application. 


WESTMINSTER IRON 


WORKS CO. LTD. 
1135 Queens Ave.. New Westminster, B.C. 


i 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL PLATE ENGRAVERS and PRINTERS 
Offers Products of Highest Quelity and Artistic, Design: 


ta Governments, Financial Institutions and Corperations 
4.4 4% 


Bank Notes 


Dehentures e 


SECURITIES ENGRAVED FOR LISTING ON-ALE «- 
STOCK EXCHANGES tet 


MONTREAL OFFICE 
360 St. James Street West 


PERCY J. WOOD 
Vice-President 


Postage and Revenue Stamps 
Stock Certificates 
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“T never thought of floors in relation fo earning power” Te 


“Floors are such a small fraction of total cost, one tends to forget 
that floor space is actually what a building is for. You say a steel 
Q-Floor costs less than the carpet to cover it? Yet it provides 
electrical availability over the entire exposed area of the floor, And 
the steel construction, being dry, reduces building time 20 to 30%. 
These are factors any investor can easily translate into terms 

of money saved. They mean more revenue over the years 

and earlier revenue right from the start. Let's look at the details—" § 


Q-Floor is now made in Canada, of Canadian steel, by Cana- 
dian labour. Recent installations include Canadian General 
Electric Company Ltd., Hamilton, Ont.; Barclays Bank, 
Toronto; Steel Company of Canada, Ltd., Hamilton; Bay- 
Grosvenor Bldg., Toronto; International-Aviation Building, 


Montreal, Que. 


For more deta, see your architect or write 
ROBERTSON DIVISION OF 


ROBERTSON-IRWIN LIMITED 


strike, but kept from work by} 


pickets from other mine areas. The 
Neepawa plant uses more than a 
carload of coal a day. 


TORONTO . . 


. WAMNTOR + . 
Head-Office 


MONTREAL 


Vuwey evry 


Why Q-Floor reduces building time 
20 te 30%, 


Q-Floor ts steel subfloor, delivered pre- 
cut. Two men ean lay 92 aq, ft. in 30 sec- 
onds. Construetion is dry, incombustible. _ 


The Q-Floor is immediately used as-plat-— 


form by other trades. No delay for wet 
materials. No forms, no falsework, or fire 
hazard, Even when stegl is slow in delivery, 
steel is still faster. You must allow for 
demolition and excavation. By that time, 
the steel is ready, Steel construction gives 
a faster completion date. Completion time, 
not starting time, determines how soon 
your investment pays off. 


Why Q-Floor keeps a building m 


The steel cells of Q-Floor 

by headers for carrying the wires 
electrical service, regardless 

new business machines may be invented... 


. = 


An electrical outlet can be established 0n 


every six-inch area, It requires but a ‘small 


hole, takes literally only a few minutes... 


No muss with trenches, Tenants can have 
as many outlets, changed as often and 
located exactly, as they please, Such per- 
manently flexible floor plans keep a build- 
ing permanently modern, The exterior may 
grow old-fashioned, but with live arteries 
of power in the floors, the building itself 
wil] never be electrically outmoded. 





‘TURNING THE PAGES OF 


. — 


wood 
Canada’s first type of stove. 


After Canada’s first 
company was carved tn 
Montreal in 1847, shemee 
stove was introduced. ¥ 
with the electric a 
_. which was developed early 
fn this century, mane the 

Canadian 


These developments portend 
still greater opportunities, 
for there’s room to grow 
in Canada Unlimited. 


BREWING 


COMPANY LIMITED 
F3-212 


total listing to 251,400 common and; MAILMAN CORP. has had an ad- 
18,249 preferred. The additional | ditional 1,400 no par value common 
shares have been listed under an/| shares approved for listing on the 
employees’ stock plan. Toronto Stock Exchange, bringing 


Your power requirements may be big 
or small. You may want gasoline or 
Diesel. In any case, there is ar 
International Power Unit—a port- 
able package of productive power 
—to fit your needs, 

applications. 
From the International 22 h.p. U-2 
to the 55 h.p. U-9 you have a 
choice of four models of carburetor- 
type engines. 

fo serve you. 
International Diesel Power Units 


range from the 33 h.p. UD-6 to the 
180 h.p. UD-24. Here is a line of 
six Diesel engines that are scaled to 
almost every job where portable Die- 
sel power is needed. 


lems. 


Your nearest International Industrial Hamilton 


Exports Drain Hide Supply 
See Leather, Shoes Higher 


MONTREAL (Staff) — Leather 
and shoe prices are on the way 
up. This was the consensus of a 
cemmittee of the Shoe Manufac- 
turers’ Association of Canada, 
which met to consider the hide 
and leather situation following 
the Association’s 30th annual gen- 
eral meeting. 


Reason for the expected in- 
crease is a greatly reduced sup- 
ply of hides. The committee re- 
ported that Canadian hides are 
being drained/off to export mar- 
kets either on the hoof or as 
hides. In addition to the export of 
cattle to United States following 
the lifting of the embargo, it is 
stated that huge exports of hides 
have also been made to United 
States. Also, Canadian hides are 
going overseas under ERP, it is 
stated. 

This hide shortage is aggravat- 
ed by an embargo on the export 
of Argentine hides, the c6mmittee 
stated, United States is short of 
hides, and the expected slaughter 
of cattle will be down, As a re- 
sult, hide supplies in the hands 
of tanners are so low that “in 
the event of army service foot- 
wear being required, the situation 
would be embarrasing, if not cri- 
tical,” the shoe manufacturers 
state. 

‘Canadian Packer hides of a 
standard. grade dropped to 22 
cents, some months ago, or about 
4 cents per Ib. higher than the 
price at decontrol. Equivalent 
hides today are around 29 cents 
per lb. Shoe men say that the 
trend must be upward, if the in- 
dustry is to market its product 
on a sound economic basis. 

Output Seen Down 

This report on the hide situa- 
tion followed Association presi- 
dent L. Paul Duchaine’s somber 
report.on the industry at the an- 
nual general meeting, In 1948, 
Mr. Duchaine estimated, shoe pro- 
duction would probably not ex- 
ceed 31 million pairs—a detrease 
of 13% from 1947 and of 28% 
from 1946 For 1949 Mr, Duchaine 
said that production would not be 
less than 31 million pairs, and 
may even increase to 34 million 
pairs. 

This year many shoe manufac- 
turers operated on a three-day 
week for a considerable time, Mr. 


COMPANY 


Duchaine said. This was due to; 
(a) leather decontrol, enabling 
all manufacturers to complete 
back orders (b) increase in the 
price of shoes at retail level, 
creating a normal consumer 
resistance, 

In general, however, Mr, Du- 
chaine stated that stocks at re- 
tail level are now reaching a 
normal basis. 

President Duchaine also had 
some pointed comments on two 
phases of government activity as 
it affected the shoe industry. 

(i). Austerity program: Shoe 
manufacturers were allowed 68% 
of the dollar purchases for the 
year ending July 1, 1947. Because 
of the increase in the price of 
leather, some manufacturers re- 
ceived only 38% on a footage 
basis. 

Shoe manufacturers also found 
that even if they had dollars 
available for certain classes of 
goods, these were on the pro- 
hibited list, since they were ob- 
tainable in Canada, This ruling, 
however, overlooked the suitabil- 
ity of goods, and the fact that 
foreign-made shoes were import- 
ed and sold in Canada with goods 
and trimmings which Canadian 
producers could not get. 

(ii) Royal Commission on 
prices: Mr. Duchaine contended 
that it was unfair to compare 
the footwear situation of today 
with that of 1939. In the five years 
prior to 1942, the average profit 
on sales of 134 firms was 2.5%; 
and 98 firms showed losses or a 
profit not exceeding 1.1% of sales 
before taxes. Only 19 firms show- 
ed 6.8% or more. 

Mr. Duchaine said the industry 
was obviously doing well com- 
pared to 1939, but only because 
it did so badly in that year. Also, 
he said that nearly 20 factories 
went out of business in 1947, thus 
indicating that close competition 
is still the standard of the 
industry. 

Recent DBS figures show that 
in the cost-of-living index there 
has been less increase in the 
price of shoes than in any other 
item of wearing apparel, Mr, Du- 
chaine said. Present-day prices of 
shoes may well be compared with 
1939, if the intrinsic value is 
kept in mind. 


REPORTS 


To assist readers in appraising and comparing company financial! statements, The 
Financial Post hss a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


DOMINION GLASS CO. net profit 
from consolidated operations in- 
creased 51.6% to $1,612,471 in fiscal 
year_ended Sept. 30, when the com- 
pany produced’ and sold record 
volume in quantity and value. The 
margin of profit remained narrow 
and directors have been increasingly 
impressed with the relation of 
volume to cost in the industry, 
President L. J. Belnap states. 


Official assessment of taxes for 
1940 to 1946, inclusive, resulted in 


Power Distributor is set up to ana- 
lyze your power requirements and 
recommend the right unit for the job 
it must do. He can show you how 
International Power Units add up to 
profitable power on hundreds of 


And he'll keep your power plants ct 
peak performance. 
service facilities are always on hand 


His parts and 


Get in touch with him. He's got the 
right answers to your power prob- 


td __ INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS 


8. C. Equipment Ce. lid., Vancouver, 8.C.; J. $. Galbraith & Company, Vernon, 8.C.; Central Truck & 
Equipment Co., Nelson, 8.C.; East Keotenoy Equipment Co., Cranbrook, 8.C.; Industrial & Road Equipment 
itd., Calgory, Alte.; ®, J. Fyfe Equipment, Regina, Sask.; Kane-Marr Company, Winnipeg, Man.; Twin City 
Industria! Equipment itd., Port Arthur, Ont.; W. G. Reid, Fort Frances, Ont.; Soo Garage, Sault Ste. Marie, 
Ont.; W. L. Ballentine Company ttd., Toronto, Ont.; Chaos. Cusson Limited, Montreal, Que.; Lounsbury Com- 
pany Limited, Moncton, N.B.; J. Clark & Son Limited, Fredericton, N.B.; Industrial Machinery Co. Ltd., Halifax, 


N.S.; Corner Brook Foundry and Machine Ceo. Lid., Corner Brook, Nfid. 


INTERNATIONAL POWER 


CRAWLER AND WHEEL TRACTORS « DIESEL ENGINES » POWER YNITS 


a credit adjustment to surplus of 
$1,239,750, as well as $84,279 being 
transfered to the account in res- 
pect to 1942 excess profits tax re- 
fundable. Provisions for $650,000 
were made out of surplus for re- 
placement of plant and equipment, 
and contingencies, 

Alterations and _ replacements 
undertaken at the Montreal factory 
have been practically completed, 
and promising results have been 
shown. It is’ anticipated that the 
work in progress at Hamilton will 
be completed early in 1949. Capital 
expenditures during the year totaled 
$885,924 and uncompleted capital 
expenditures at the year end 
amounted to $293,069. 

CONS, INCOME ACCOUNT 
Years Ended Sept. 30: 
Total net income .... 
Less: 
7,500 
1,185,922 
Net profit 
Less: Pref. divds. .... 182,000 

Common divds. 297,500 
Surplus for year 1,132,971 584,283 
Earnings per Share and Dividend Record: 

$12.40 $8.18 

1.40 1.40 

6.73 4.15 

Paid 1,00+0.40 1.00-+0.40 

CONDENSED CONS. BALANCE SHEET 
As at Sept. 30 1947 

1 $1,993,767 


Cash & Dom. bds. . 

Accets. rec. .401,177 2,190,036 

Inventories 2,498,655 2,164,759 
Total curr. assets .. 8,936,293 
Misc. assetse 1,013,434 
8,162,840 


Accts. & tax. pay. «+. 
Other curr. liab. .... 
Total curr. liab. . 2,082,727 
Deprec. reserve ....+ 4,954, 4,529,027 
Other reserves 
Capital stock 
Surplusa 
alIncl. ref. EPT 797,759 
tIncludes $1,239,750 credit adjust, 
come and excess profits taxes, and reflects 
deduction of $650,000 for conting. and plant 


reserves. 
Working capital 6,352,801 4,265,835 


CANADIAN COLLIERIES 
(DUNSMUIR) handled a substan- 
tially lower tonnage of coal, due to 
strike action, in fiscal year ended 
June 30, but consolidated net profit 
finished $138,580 higher at $154,952. 
Comparative figures on production 
follow: Vancouver Island—Tipple 
(tons raised) 398,995 (557,642); 
Commercial (tons marketed) 328,- 
039 (457,490); McLeod River Co. — 
243,038 (285,755); 233,931 (277,915). 

The increased price of coal now 
in effect, due to recent wage in- 
creases, has created difficult mar- 
keting problems, and has increased 
the .competition from the mountain 
mines, President Norman R. Whit- 
tall states. 

Development at T’Sable River 
continued and it is expected that 
this mine will come into production 
during the current fiscal year. The 
coal seam is considerably thicker 
than any which have been mined on 
Vancouver Island for over 10 years. 
At the Mercoal (McLeod River) 
mine the development has been 
greatly extendéd both laterally and 
to depth. The coal is reported of ex- 
cellent quality and the seam is 
consistent and regular. 


CONS. INCOME ACCOUNT 
Years Ended June 30: 1948 1947 
Net earnings $413,490 $334,024 
Less: Deprec. 209,040 265,668 
Bond interest 49,498 51,984 
Net prof. & surp. .... 154,952 16,372 
Earnings per Share and Dividend Record: 
Common $0.21 $0.02 
None paid. 
CONDENSED CONS. BALANCE SHEET 
As at June 30: § 
Cash & Dom. bds. .... 
Accounts rec, 
Inventories 
Total curr, assets .. 
Prep. exps., etc. 
Inv. & adv. subsid. co, 
Mtges., sales agree., 
etc. 86,248 
Fixed assetst 4,693,538 5, 
Total assets 
Accts. & tax. pay. ... 
Accr. bd. int. 

Bond currently due .. 
Total curr. liab. . 
Contingency res, ..... 

Funded debt ... 
Capital stock 
Capital surplus ....... 
Earned surplus 

tAfter depr. of . 


2,012,355 
31,104 
51,999 


494,830 
11,121 
75,000 
580,951 
106,177 
1,132,000 
3,755,860 
872,083 
428,173 37, 
8,319,628 8,112,758 
tIncludes $253,083 trans. of invest. res. 
Working capital 1,431,404 975,487 


' Evidence! Zero weather struck before the 
Twindow installation for the Manitoba Furniture 
Co. was completed. Note the ice on the single 
remaining glass window. And see how clear 
Twindow is! Twindow insulates! 


To a Westerner trying to see through a window 
in zero weather, ‘visibility unlimited’ is a term 
that only pilots use. Meaning that Western 
windows commonly frost up something awful in 
cold weather. Store owners, —t suffer! 
Ice on their windows obscures vision, hampers 
effective display of goods! 


“More heat,” you say, “That'll melt the ice.” 
Yes, and the result is a staggering fuel bill and 
rivers of water running down the windows. 


The Manitoba Furniture Co. has solved the 
problem neatly. They asked Hobbs to install 


Look to GLASS for better living 
« « » come fa HOBBS for Glass 
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Twindow ... the hermetically sealed window 
unit that insulates; virtually prevents condensa- 
tion, keeps rooms warm right up to the pane! 
Now let the mercury drop! No ice forms on the 
Twindow. No water drips'on floors. Vision 
is clear. And thanks to Twindow ... precious 
fuel is saved! 


, Every day, more and more problems in daylight- 
ing, insulating and decorating are being solved 
with glass by Hobbs .. . in stores, homes and 
factories. In Canada . . . it’s HOBBS for glass. 
Hobbs Glass Limited, London, Canada, 


Also sold in Canada by Hobbs: 

Foamglas insulation * Coolite heat- and 

ene ere * ——— structural ° 
Arrugated glass * Herculite tem: ® 

Nucite glass chalkboard ® Plate is Setery 

glass * Mirrors * Pittsburgh Paints with 

Color Dynamics 


-UNRIVALLED FOR SNOW CLEARANCE 


Leadership is earned in action. That’s why Sicard 
Snow Masters have outsold all other makes com- 


bined, by more than two to one, for the last quarter 


century. The Snow Master is built for its job, 


keeping the arteries of transpoftation snow-clear— 
highways, railroads, loading areas, and—with 


for Snow Master “eats” its wa 

heavy snowfall, Snow can be blown 
edequate distances by the oper- 
‘ator, eliminating snow banks. 


Trucks ore loaded on either side’ 
of the equipment—te copacity, 
under pressure. Extremely ropid. 
Economicol. 


Sicard research ever alert to aviation’s increasingly 


vital snow problems—airdromes and airfields. 


Ruggedly powered, the Snow Master quickly chews 
to powder any form of snow—even solid ice. It 
force-disposes snow and ice for pack-loading trucks 
in motion, for short-range pinpoint casting on a 
220° arc, or for blowing to either side up to 150 


feet. No snow conditions have ever proven too mn hu 
severe for the Snow Master. Built to stand the gaff 
for long years of heavy duty work, Snow Masters 


have earned their leadership—sn action. 


SIGCARD ING. 


Powerful augers “chew up” snow 
ond ice, feeding it directly to 
blower turbine. 


Paténted“wrist-action” disposal 
chute, exclusive with Snow Mester, 
can be aimed in ony direction on @. 
/ 280° are. 


ARE ia) ieee amen ila 
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CPR Atlantic 
Fleet Carried 
20,000 Passengers 


MONTREAL (Staff) — More 
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4 in 5 Vets Making Good in Business 


How They've Put $40.8 Millions Govt. Credits to Work 


e 4 ees 
More than 200,000 veterans, ticking advantage of . 
Government re-establishment credits, have gone into busi- Aid for Veterans partners credit their success to| Months Period 
Here’s the. breakdown of Gov- | 100% attention to the business; 


in and out of Montreal were car- | 

f ried by CPR’s nine-ship Atlentié'| 
ness on their own since the war ended. What have they ernment spending on Canada’s| “cash on the barrelhead” or the| Volume of cheques cashed at 
done with the $40.8 millions credits extended them? How veterans to Sept., 1948, (excluding | immediate discount of customers’ | the branch banks in Canada con- 


their investment by more than 
$12,000. 

Bourne and Lockhart purchas- 
ed a business that depended en- 
tirely on servicing of neighbor- 
hood cars and developed it into 
an organization specializing in 
rebuilding mators for garages ex- 
tending from North Bay, QOnt., to 


ESTABLISHED 1929 


Bank Debits Up 


In All Areas 
an 500,000 tons of cargo and | 


Increases Shown For |,, 


perienced by some veterans in 34 October and For 10) approximately 20,000 passengers | 


of the 58 fields of business enter- 
ed. Reinvestigation of 617 busi- 
nesses of the 2,500 new enter- 
prises started by veterans since 


JOHN FURMINGER 


| fleet this year in its busiest post- 
are they getting on? How many have failed and why? 
Here's a suifvey of the ‘situation by The Financial Post 
telling ef mistakes, triumphs by men who “wanted to be 
their own bosses,” 
> wy 


By CLAUDE TAYLCR |rate as a yardstick, businessmen 
Canada’s veterans of World|can foresee and anticipate some 
War Il—over 200,000 . strong —— | further “closures” of veteran’s 
ve spent $40.8 millions in re-!| establishments in the next few 


war's end, found 68.4% successful 
and 19.8% unsuccessful, 

Failures have been particularly 
pronounced in the tourist camp 
field where 37.5% have been un- 
successful; a total of 30.3% of the 
firms reinvestigated in the engi- 
neering field have closed down; 
33.3% of the cleaning product 
manufacturing firms have failed; 
while taxi business failures rank- 


lishment credits since VE) years. Percentage drops, how-|eq highest at 42.1%. 


Day getting. into our national ever, will probably be lowered 
business front. materially. 

Some have been rudely awak-| In 1947, 5% of Canada’s busi- 
ened from the “dream of profit-| nesses that failed had started 
able private enterprise” .and are that year; 33% had been formed 
back on the employment rolls of | in 1946; 22% in 1945; 10% in 1944; 
Canadian business houses, a little 6% in 1943; 4.5% in 1942; 3.5% in 
more conscious of the business- | 1941. 
man’s “headaches.” But the ma-| Reasons for the 15% rate of 
jority, slowly but surely, are|fatalities are varied and many 
benefitting by-their’ initial mis-| and suggest a combination of fac- 
takes and are now taking their|tors that are often ignored when 
places by the side of established | individuals are ente*ing busi- 
concerns. ness for the first time. 

Over 85% of.them are esti-| Here are some of the factors 
mated to Be still in business and | that shared in the 15% business 
riding the-erest of a prosperous | downfall of veterans: 
era. The balance failed to sur-. Poor business acumen; lack 
vive the first year or so—the per-| of accounting ability that caus- 
iod of greatest business failures; ed early financial confusion and 
in Canada’s economic life. chaos; limited working capital 

The percentage of success to| at the outset; unsuitable loca- 
date is considered “extremely en-| tions; adverse weather condi- 
couraging”; percentage of failure| tions; starting business at the 
regarded as normal. The future; wrong time of the year; and 
of the 85% is still obscure, but| just plain. ignorance. 
statistics suggest that their| Failures in the Greater Toronto 
chances of survival are good. area, a sound testing ground for 

Applying Canada’s 1947 failure 'new enterprises, have been ex- 


HAVE YOU HEARD THE 


ARROWTAPE — 
RECORDING INSTRUMENT? 


Among Its Many Recording Uses 
Sales Talks—Telephone Conversations—Speech 
Rehearsal—Dictation—Radio Programmes 
PHONE FOR A DEMONSTRATION 


Promenade Music Centre 
e RADIOS e@ RECORDS e MUSIC 


83 Bloor St. W. (Near Bay St.), Toronto - Midway 2437 
~ Open Every Evening Until 9 p.m. 


eci 


100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


Se ee, i es 


733s 


c: To 


AD.5 


‘Things that belong 
to: Christmas 


They make such wonderful gift parcels. . ° 
so inexpensive and so much appreciated 
. -- Laura Secord Candies just naturally 
find their way into everybody’s gift 
and shopping lists. Everyone loves them. 
There’s something about these famous, fine 
* candies with the old-time goodness that 
. “belongs” with the celebrations that make 
Christmas the happiest day of the year. 


We will be glad to pack and mail your 
Christmas box of Laura Secord Candies to 
any address. Just ask the saleslady. 


Department of Veteran’s Af- 
fairs records discloge that ap- 
proximately 10% of Canada's 
200,000 new busineasmen secured 
some further assistance over and 
above re-establishment credits, 


20,000 Had Income Grants 


To the end of September 20,824 
male and 214 female veterans 
received allowances in the form 
of cash payments to tide them 
over the initial ‘difficult days" 
when the new enterprises were 
not returning a living. 

In this “ineome allowance 
group” statistics show that 83% 
of the 16,787 male and female 
veterans were established after 
receiving an average of $307,15 
over a period of 21 weeks. 

The balance, 3,373 male and 33 
female veterans, or 17%, had al- 
lowances guspended after an 
average of $257.47 had been dis- 
bursed over a 17-week period, A 
total of 206 veterans were still 
receiving these special grants at 
the end of September, 

Exhaustive investigation of 
these nonestablished veterans 
suggested to DVA headquarters 
in Ottawa that there was little 
likelihood of this group. success- 
fully establishing themselves and 
were apparently headed for fail- 
ure at a reasonably early date. 

Still ancther 4,000 to 5,000 vet- 
erans have secured additional fi- 
nancial aid in the form of busi- 
ness and professional loans from 
Canada’s banking institutions to 
a total of $8.2 millions. Under the 
Act, veterans were extended the 
privilege of securing bank loans 
ranging up to a $3,000 maximum, 
repayable over a 10-year period 
at an annual interest rate of 5%. 

In this category 1,089 veterans 
used their bank loans (totaling 
$2.4 millions) to purchase a busi- 
ness and 1,304 servicemen bor- 
rowed $2.7 millions to secure a 
partnership interest in a obusi- 
ness; some 2,000 additional veter- 
ans secured loans of over $3 
millions to purchase tools, equip- 
ment, construct buildings, and 
purchase motorized vehicles and 
equipment. 

Such has been over-all veter- 
ans’ re-establishment plan of the 
Dominion Government, carefully 
supervised by the Re-establish- 
ment Credit Advisory Committee, 
which has enabled Canada’s for- 
mer servicemen and women to 
enter the business world. And to 
all appearances so far the vets 
are showing growth and progress. 

Committee’s Screened Projects 

Advisory, committees made up 
of groups of citizens in the prin- 
cipal cities, have passed on all 
new businesses started where 
credits were used in one form or 
another. The committee plan was 
designed to stop overcrowding 
of “types ‘of. stores” in certain 
business districts and to see that 
the proposed store or business 
was being started under the 
soundest of conditions. 

Investigation has found that 
Canada’s veterans are particu. 
larly appreciative toward the 


cash credits for general purposes| papers where time payment is tinued to increase in October, the 


and for Veteran’s Land Act); 
Credit for No. of 
Business Applicants Value 
For work. cap..: 100,684 $20,309,913 
For tools, eqpt., 
ete. 
For business 
purchase 
Total 
Vocational Training: 
Cost of allowance 
Cost of fees .... 96,786 4,504,833 
Total 96,786 46,865,991 
University Training: . 
Cost of allowance 
Cost of fees ... 
Cost of univer- 
sity grants ... 
tal 


To 
Grand Total 


97,176 17,245,228 | 
7,125 


42,361,158 | 


57,009,437 
59,276 19,434,152 


1J,570,271 
59,276 88,013,860 
$61,047. 175,719,070 


committees for sample bookkeep- | 
ing systema provided and general | 
advice extended along financial 
lines, Certain criticisms have 


been levied against the commit- | 


required for individuals; and | 
customer satisfaction. 

Bird's Hill Dairy Products, To- | 
ronto, is a family corporation | 
operated by brother-in-law vet- | 


jeran J, Teplinsky and brothers | 
3,284,078 | Kelly and Leo Waldman, Com- | times 0.1%; Quebec 7.4%; On- 
204,985 40,839,219 | bined veterans’ credits of about |tario 4.2%; 


$1,000 played an important part | 
in enabling the partners to pur- | 
chase the business in late 1945, 
Such factors as taking just a liv- 
ing wage out of the business, long | 
hours and constant iaprovement | 
of equipment, have enabled the | 
company to boost pztronage 25%, | 
sales about 50% and investment 
between 20% and 25%. 

The main regret of the partner- 
ship, however, is that lack of} 
business knowledge at the outset | 
proved a “pretty costly” lesson | 
as obsolete condition of -equip- 
ment has necessitated almost! 
100% replacement since taking 


Dominion Bureau of Statistics 
monthly report shows. Twenty- 
nine of the 33 clearing house 
centres in the Dominion and all 
five 
gains, The increases were: Mari- 


Prairies 9.8%; 
British Columbia 1.2%. 
Factors responsible for the 
greater turnover of bank depos- 
its by cheque transfers continued 
much the\same ,as.in previous 
months; business activity, higher 
prices, etc. Movement of the 
crops was also an important fac- 
tor in October, accounting to a/| 


and 


9.8% in the Prairie area during 


the month, | 


For the 10 months ending with 
October, increases in the various 
economic areas were: Maritimes 


war season here, 


| In addition, 4,700 displaced 
persons were disembarked at 


EXPORT COMPANY 


an old established firm of 


Quebec City from the compeny’s 


immigrant — ship, 


tons, 


season. 


has been bringing 
' from Bremerhaven, Ge 
Quebec 





11.3%; Quebec 1.8%; Ontario 
7.5%; Prairies 12.0% and British 


tees and DVA authorities, but! over, The partners are now con-| Columbia 6.5%. The increase for 
the great majority - es fident that the business can be all Canada was 6.5%, the total 
pretty thankful for the efforts of | wassitied as an established and figures for the whole Dominion 


the committee and the aid e 
tended through re-establishment | 
credits, 


Here are some typical examples | 
of veterans entering business for | 


of re-establishment ‘credits: 


Clarence A, Hoover, former 
RCEME sergeant, opened a body | 
repair and spray paint shop at, 
Aylmer, Ont, Credits were used 
to buy equipment, The business 
prospered from the outset and 
C, O. Morris, another vet, pur-| 
chased a partnership interest, The 
pair have since built up a profit- 
able business that now own some | 
$2,500 in equipment. 


Jack M. Taylor, Port Stanley, 
Ont., with more than six years | 
service as a sapper, used his cred- | 
its to purchase a partnership in- | 
terest with J. H. Clark, another | 
serviceman, in a_ boatbuilding | 
shop operated by the former's! 


three “green” businessmen, 
Vocational Training, Too 

The efforts of Veterans’ Af- | 
fairs have not only been directed | 
to Canada's potential business- | 
men, but alsa to those veterans | 
interested in educational and/! 
vocational training. 
To the end of September, 96,-| 
785 veterans passed through | 
some form of vocational training 


at a cost to the government of | 


$46.9 millions, On Oct. 1, 4,469) 


were in the course of training; 
2,177 men were securing their| 
training while gainfully em- 


matriculation training for future 
vocational training; 794 veterans | 
were employed and _ training 
through correspondence courses; 
and 38 were working on courses | 
while in hospitals or institutiens., 

In addition, 698 veterans en- 


| Prov. and Otearing 


; | Landen 
|ployed; 35 were attending pre-| 


| St. Catharines 


X- | increasingly profitable venture of | being $64,865 millions, 


CHEQUES CASHED AGAINST 
INDIVIDUAL Acorn? 
ot, 
House Centres: 1018 
Maritimes: 
Halifax 
Monetan ,.cossvese 
Saint John 


Total 
Quehbes: 
Montreal ..cosesees 
Quehee serene sree 
Sherbracke eeeeeee 


Total 
ntaria: 
Brantford ,,.+., 
Chatham 
Port William ,.. 
Hamilton ...-05 
Hingston 
Kitchener ...- 


teres eee 
eeeerere 


eetereer 


CNWA: cca cervesse 
Peterborqugh ,.. 


we 


terwewee- 
SSESESSESZSS: 
Jove nwmnnan 


sere 
Sarnia 

Sudbury 

Torantoa 

WINGSOT .ccoovesess 


—_ 
> 
uw 
= 
- 


iron o ro 
all cargo eastbound to the 
“The increases were: Mar | United Kingdom totaled 6,600 


The 20,000-ton liners, Empress 
|of Canada and Empress of France} 
(which made its maiden voyage 
to Montreal in September) car-| 
|ried 19,500 passengers during the 
Remaining passengers 
travelled aboard the cargo pas- 
'senger vessels, Beaverburn and 
| Beaverford, which carry 10,000 | 
‘tons of cargo in addition to their | 
|large extent for the increase of | 12 passengers. 

Since its first voyage as part | 
of the fleet in April, Beaverbrae | 
immigrants ||} ““TOREX" 
rmany, to} 


“EXPORT SALES 


AND 


BUYING \AGENTS 


teT“YVs KNOW WHAT YOU 
HAVE'TO OFFER FOR EXPORT 


WE KNOW. HOW 
||| amd-will take care of alt the 
| details for you Gt 
77 VICTORIA, STREET 
TORONTO "1, ONT: 
CABLES PHONE 


© WAVERLEY 
TORONTO 


+s the talk of thetown 


Yes, it’s the pipe tobac- 
co with that wonderful 
aroma. A fragrance 
that tells its own story 
of fine tobaccos and 
« subtle flavour that 


will delight you. 


* 


a) 


brother, Arthur S. Taylor, World 


War I veteran, The young part-| 


ners have since 
craftsmen 
line and participate in building 
lall types of crafts from racing 
;}dart canoes to §0-ft, motor 
launcheg and sailbotts, 


George D. Essex, former’ in- 
| fantryman from London, Ont., 
|utilized wai credits to establish 
| a thriving display model business 
|in his home town, Essex, a com- 
| mercial artist in prewar days, 
converted an old barn into a 
studio and developed a profitable 
and expanding volume of busi- 
ness. 


become skilled 


Flight-Lieut, Henry T. Bourne, | 


22 years in the RCAF and Sat. 
Harold L. Lockhart, five years in 
the RCAF, used $1,100 in war 
credits to partly defray purchase 


price of Motor Engineering Corp., | tion of the-year, the annual report 
Toronto, as a going concern, A| States. Among special income is an | 


background of motor mechanics 
in peacetime and war and a com- 
bination of long hours’ and pers 
sonalized service have enabled 
these veterans to boost business 


$100 Million 
Pipeline Would 
Add U.S. Dollars 


Northwest Natural Gag Co, 
proposes to spend around $100 
millions in construction of a gas 
pipeline and distributing system 
from Alberta to Vancouver, Spo- 
kane and Seattle, W. E, Simpson. 
K. C., of Edmonton, told the Na- 
tural Gas Commission in Calgary. 
Forty per cent of the investment 
will be in Alberta, he added. 


If export of gas is permitted 
by the Commission? new markets 
would be opened up and explor- 
ation for both gas and oil would 
be further stimulated, Mr, Simp- 
son said. The proposed line 
would mean closer ties between 
Canada and the United States 
and would be of great value in 
the event of another war. In ad- 
dition to enhancing public rev- 
enue and industrial activity in 
Alberta, the proposed pipeline to 
the Pacific northwest would im- 
prove Canada's foreign exchange 
position, it was said. 


The Natural Gas Commission is 


sitting to find whether export of | 


natural gas would be fair to resi- 
dents of Alberta, ° 


High Activity 
In Mines, Oils 
At Montreal 


There was a moderate increase 
in the volume of shares other than 
mining shares traded on the Mont- 
real Stock Exchange and Montreal 

urb Market during November. 

urnover wag 1,117,159 against 
1,015,491 in the previous month and 
1,136,936 in November 1947. 


Trading in mining shares, how- 
ever, was at the highest level in 
over 11 years. Transactions in this 
section, which also includes the 
Western Oils, amounted to 7,592,619 
shares, compared with 3,924,347 in 
October and 5,097,155 in November 
1947, Previous high point was 
recorded in February 1937 when a 
total of. 9,103,402 shares changed 
hands. 

Cumulative total for the 11-month 
period for the industrials was 
10,801,802 shares, compared with 
10,754,461 for like period a year ago, 
while mining and oil share total was 


39,807,868 this year, 39,025,189 in 


, first time through channels, 


in the boatbuilding | 


| Years Ended Sept, 30: 
| Net oper. profi 
| Add: Other income .. 


taking correspondence 
as well as_ day-time 
courses. ; 

From VE Day to end of Sep- 
|tember, 1948, an additional 59,- 


courses 


versity at a cost 
‘A further 24,949 are curreptly en- 
| rolled in pre-matriculation stud- 
ies preparatory to attending uni- 
versity upon graduation. 


COMPANY 


CANADIAN CAR & FOUNDRY 
CO. net profit for the year ended 
Sept. 30, 1948, was up sharply at 
| $2,580,445 ($712,683 previous year) 
|The inerease reflects g@meral ac- 
| tivity in company’s plants which 
prevailed througholit the major por- 





amount of $538,656 as the net re- 
covery from the award to the New 
York agency of the company arisin 
out of war claims, . 


Present orders on the books of 


S 10ul ] 
by about 800% and to increase | the company should keep the plants 


occupied well into 1950, President 
V. M. Drury says. The Fort William 
plant, besides producing buses and 
trackless trolley corches, will, in 
addition now service tank car 
equipment and will undertake con- 
struction of streetcars now carried 
on at Turcot (Montreal) plant. 


While export business wa main- 


tained during the year, “the ac-| 


ceptance of orders is governed 
naturally by availability of re- 
quisite materials and the ability 
of the producer to pay in hard cur- 
rency,” it is said, -Capital expen- 
ditures from 1945 to 1948 (fiscal 
years) for modernization and exten- 
sions now totals $2,454,000, with 
an additional $600,000 authorized. 
The suit entered against the 
agency, of the company by the estate 
of W. W. Butler, shown before on 
the balance sheet as'a contingent 
liability, has been resolved. Policy 
of purchasing materials in short 


gaged in full-time fPaining were | 


study | 


276 veterans have attended uni-| 
of $88 millions, 


To assist readers in appraising and eomparin 
Financial Post his a uniform method of presenting corporation accounts, Variations 
from the companies’ published repoits are footnoted, 


| be dredged; further and deeper | 





Ecmenton 
Lethhridge 
Medicine Hat .,.. 
Moose Jaw ...seeee 
| Prince Albert 
Regina 

Baskstaon oee.ccees 
| Winnipeg eee 


1,532.2 
British Columbia: 
New W'minster ... 
Vancouver 
Victoria cseree 


} 


| Total Serer eeeeeeee 


26.3 
463.2 , 
73.1 


615.2 567.6 
Fotal for Canada .. 7,653.6 6,799.7 7,208.9 


REPORTS 


company financial] statements, The 


PATO CONSOLIDATED GOLD 
DREDGING miners’ strike, which 
lasted 46 days during fiscal year 
ended April 30, 1948, reduced 
yardage of gravel handled, and 
bullion production dropped $510,134 
to $3,558,032, Lower depletion 
charges and tax provisions, how- 
ever, left profit $51,851 higher at 
$956,518, 

The company added to its Prop- | 
erty holdings, through purchase of | 
the Urdaneta mine on the Santa | 
Isabel stream, Colombia. covering | 
2,000 aeres, at cost of $10,000. Ma- | 
terials for the hull and superstruc- | 
ture of the small river-type dredge 
No. 6 arrived at Barranquilla eur- | 
ing the year, and it is expected to! 
be operating at Pato early next | 
year. | 

The 5,000 h.p. addition to the 
power plant is expected to be com- 
pletely installed and generating 
power early m 1949. ; 

Ore reserves (see below) showed 
a slight increase in workable re 
serves and an important rise in 
marginal reserves. Future taxation, 
operating costs and the world price 
of gold, will determine to what! 


| 


extent the marginal reserves can | 


drilling may develay some higher 
values in portions of these reserves. 


INCOME ACCOUNT 
Years Ended Apr. 30: 1948 1947 
Production $3,559,082 $8,863,166 
Net oper. prof. 1,4A4.499 2,005,228 
Add: Other inc, wsecee §2,2 





supply has been adhered to, and 
“inventories are accordingly heavy 
and to some extent unbalanced.” 
These comprise materials which aré 
at all times readily marketable, it 
is said. 

Although the immediate prospects 
are fdvorable it should be kept in 
mind, the report says, that car or- 
ders now in hand represent a re- 
placement program of the railways 
which to a considerable extent was 
created by the restrictions imposed 
upon them during the war, and 
the present orders, when completed 
will, in a large measure, adjust this 
deficiency in rolling stock to nor- 
mal operational requirements. De- 
mand for sheet steel continues far 


| in excess of supply. 


CONS, INCOME ACCOUNT 
1948 

$4,570,404 
99,306 . 


1047 
$883,025 
265,121 


©27,086 
668,148 
754,323 
322,212 | 


War, cis. award .,. 
Sale cap. assets .... 
Recov. re war contr. 
Less: Deprec. 
Prav. for taxes .... 
Invest. w/o 
Int, PAY. creccrecees . 
Net profit 
Less: Cl, A | 
Com, divd. 292,640 
Surplus for year 1,887, 20,043 
Earnings per Share and Dividend Record; 
Class A 6.45 = 


712,083 
400,000 


1,00 
5,06 0.85 
0.80 0.80 


CONDENSED CONS, BALANCE SHEET) 

As at Sept. 30; 1948 1947 | 
Cash & govt, bonds . $389,245 
Accts. rec. 5,169,174 | 
Inventories 17,369,224 | 


$785,544 
6,034,811 
17,787,074 
.. 24,607,429 
296,986 


Total curr. assets 22,927,653 
270,565 
216,064 
747,008 | 

17,856,831 | 

47,018,121 

6,895,000 

8,372,922 

7.558 

15,275,480 

1,162,192 
303,083 


Investments 
Fixed assets* 
Total assets 
Bank loan 
Accis. & tax. pay. oe. 7,639,939 
Due. re. pf. exch. ... 3,733 
Total curr. liab. .... 14,478,672 
Due War Assets Corp, 737,000 
Reserves 308,083 
Capital stock 17,145,000 17,145,000 
Capital surplus 680,767 686,208 
Surplusa 9,482,598 7,440,158 
*After deprec. of ... 12,170,823 11,740,957 
aIncl. ref. EPT .. 163,501 216,064 
§Included in curr. assets in co’s. re 4 
Working capital 10,128,757 7,652,173 


17,265,707 
42,852,120 
6,835,000 


| Accts. pee, ... 


Net earnings 

Less: Deprec. 
Denletion . 
Colombian inc. tax . 
Export cf f’ds tax .. 
Loss on sale af 

Colombian f'ds .. 

Net profit ,.......06 e 

Less: Dividends 

Defic't for year 

Earnings per Share ,. 
Paid 


38,04 

68,654 
66,460 
22,418 


CONDENSED BALANCE SHEET 


As at Apr, 80: 1948 1947 
Cash & bullion ...-.. $2,557,213 §3,412.312 
eevee 281,445 379,957 | 
2,482,354 
5,427,012 
159,000 
11,124 
1,986,880 
8,978,212 


Mat. & supplies ..... 
Total eurr. assets ... 
Dom. bonds ........++ 
Colombian invesis ... 
Def. chgs. 
Fixed assets 
Total assets ........ 15,562,728 
Acects, & div. pay. ... 1,125,738 
Taxes pay. ......cecce - 312,623 
Total curr. ligb. .... 1,498,408 
Nef. acct. pay. ...ceee 79,000 
Reserves: 
Depr. & depl. ...... 5,670,547 5.5 
Drecre constr. ..... 2,090,000 2 
Tax & sccial benefits 154,492 
Share premium .... 2,109,000 
Capital stock 3,200,000 
Earned surplus $919,351 
Working capita 
aIncludes cre 
depr, and depl, 


OPERATING STATISTICS 
1948 


Cu. yds. handied .. 14,853,000 17,393,000 
Average value ... 23.92c 22.21c 
Ore res., cu. yds.* .. 303,586.000 303,351,000 
Grade ($35 gold).. 21.9¢ 21,2c 
*Excludes marginal reserves of 229.877,- 
000 cu. ycs. av. 9.6c in 1948 and 226,292,000 
cu. yds. av. 9.6¢ in 1947, 


1,808,018 
5,700,287 


15,375,319 
1,314,000 
123,125 
1,437,125 


1947 


Calgary Stockyards 
Set 10-Month Record 


From Our Own Correspondent 

CALGARY — In the first 10 
months of 1948, 196,460 head of cat- | 
tle and 21,687 calves have been} 
handled by the Calgary stockyards, | 
an increase of more than 47,000} 
over the corresponding 1947 period. | 
market daily, breaking all exist- 
ing records here. . 

Calgary’s 10-month figure is al- 
most double Edmonton’s, and ranks 
third highest among all livestock 
centres of the Dominion. 


. 
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“It's an AUSTIN” .... 
Tribute to Greatness? 


[Never field there's a leader > @ name that stands out 

from the rest as a halimas®-of digtiction. Around 
the glohe— wherever automobiles are driven — the 
name Austin is a symbol of outstanding leadership — of 
the finest in aytomotive achievement, The world-wide 
reputation of ‘Austin — Britain's leading car manufac- 
turer ~ ig the result of more than 40 years of experience 
in building finer cars — well ovér a million of them 
since 1906. 


"Topay this vast experience, plus the skill and 
“know-how” of world-renowned British craftsmen 
is more then ever apparent ia the post-war Austin. In 
Canada, many models of Austin cars and trucks are 
available from which to choose. There’s one to meet 
every Canadian need. Take advantage of a tremendous 
reservoir of car-making knowledge and experience and 
make your next car an Austin. 


pao every standpoint — superb modern styling, ex- 

pert engineering, astonishing economy and complete 
dependability over the years — Austin is your best auto- 
mobile investment! You can depend on it. 


Austin’s 


Family 


aagpa; 
Add STATION WAGON 
2 AND 5 TON TRUCKS 


AAQ DEVON SEDAN 

A70 HAMPSHIRE SEDAN 
A9O ATLANTIC CONVERTIBLE 
Al25 SHEERLINE SEDAN 


All the above passenger and commercial models ore 
now on view in Canada. See them at your dealer's. 


/AUSTIN MOTOR COMPANY (CANADA) LIMITED: 
1393 YONGE STREET TORONTO, ONT. 





SIMPSON'S OFEN ALL DAY WEDNESDAY, 9:30 UNTIL 5:30 — Telephone Order Service Opens Daily at 8:30 a.m, — TRinity 8111 


. 


A- Classic Daytime Bag . . . so infinitely smort, 
so very easy to. carry. In polished calf, alligator 
or morocco grain. In black, blue, brown or 
wine calf; black, red, brown or sports tan alli- 
gator grain; black or brown morocco grain. 


° 


B. Luxurious Overnight Case . . . features 
spacious waterproof pocket and outside pocket 
for magazines. Case contains Ardena Skin 
Tonic, Hand-O-Tonik, Blue Grass Flower Mist, 
Velva Cream, Feather-light Foundation Cream, 
Cosmetique, Illusion Powder, Lip Pencil, Eye 
Lotion, Special Astringent, Fluffy Cleansing 
Cream, Orange Skin Cream, Cream Rouge, Eye 
Sha-do, Blue Grass Perfume. Case is of genuine 
cowhide, alligator grain in black, cherry, navy, 
brown, dark green; also in natural rawhide: 
$100 


Harmohizing suede covers available. $20 


C. Week-End Beauty. Box . . . this handsome 
travel accessory contains Ardena Cleansing 
Cream, Velva Cream, Orange Skin Cream, Skin 
Tonic, Special Astringent, Foundation Cream, 
Eight-Hour Cream, Poudre D'Illusion, Cameo 
Illusion Powder, Blue Grass Flower Mist, Eye 
Lotion, Lip Pencil, Cream Rouge, Hand-O-Tonik 
ond Cleansing Tissues. Simulated alligator in 
black, brown or red; also in simulated natural 
‘rawhide. $25 _ : 


D. Beauty Box... . attractive beauty box for 
quick make-up with 8 of the famous Elizabeth 
Arden essentials for loveliness. Comes in simu- 
lated alligator, black, brown or red. $10. 


oo ~ 
E. Beauty Box .. . useful for travelling or using 
at home, this compact case contains 10 Eliz- 
abeth Arden Preparations. Cover is simulated 
clligator in black, gown or red . . « also in 
simulated rawhide. 17.50 


F. Overnight Beauty Box . . . full-size removable 
tray contains Ardena Cleansing Cream, Velva 
Cream, Orange Skin Cream, Skin Tonic, Eye 
Lotion, Special. Astringent, Hand-O-Tonik, 
Poudre D'illusion, Cameo Illusion Powder, Cream 
Rouge, Eye Sha-do, Lip Pencil, a miniature 
container of Feather-light Foundation Cream 
and small Blue Grass Perfume; lower section 
has space for ae a slippers and thin robe 
. . - an Elizabeth Arden Hair Brush is already 
there. Case is finished in simulated alligator 
in black, red, brown or blue; also in simulated 
rawhide. 37.50 


G. "Paris Clipper" Bag . .. beautifully custom- 
made. Highly distinctive clasp and adjustable 
shoulder strap. Compact and lip pencil included 
with inside ‘fittings. 95.75 


H. Duplex Beauty Box . . : has two side wings 
with slide-fastened pockets, one lined in velvet 
for jewelry, the other lined in washable fabric 
to hold tooth brush, etc. Removable tray con- 
tains Ardena Velva Smooth Lotion, Cleansing 
Cream, Orange Skin Cream, Velva Cream, 
Velva Cream Mask, Feather-light Foundation 
Cream, Skin Tonic, Hand-O-Tonik, Eye Lotion, 
Special Astringent, Blue Grass Flower Mist, a 
Two-Powder Box, Lip Pencil, Cream Rouge, Eye 
Sha-do, Cosmetique, Tooth Paste, Tooth Brush, 
Hair Brush and Tissues. Under the tray is space 
for nightgown, slippers, light robe and lingerie. 
Case is finished in simulated alligator in black, 
red, brown or blue; also in simulated natural 


rawhide. $75 


J. Elongated Box Bag . . . designed with hand- 
sors simplicity, this polished calf bag features 
twin carrying straps. Inside fittings include com- 
pact and lip pencil. Black, brown, navy. $80 - 


Phone TRinity 8111, or write 
Simpson's Shopping Service, Toronto 


Gizabeth Arden Counter — Street Floor 


She shall have beauty wherever she 
goes... when your gift is from 
Elizabeth Arden’s Christmas collection 
of Beauty Boxes .. . or Elizabeth Arden's 
fitted Handbags. if your lady 

is a charming fly-by-night 

she will love the compact, easily 

carried overnight case for plane travel. 
If she is a gracious stay-at-home... 

a sweet girl graduate . . . or poised 
woman-of-the-world ... she will 
treasure any one of these 

distinctive gifts containing 

iovely Elizabeth Arden preparations 
..-the gift that makes 

her years the age of beauty. 


Elizabeth Arden Counter — 
Street Floor. 
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Industry Favored in War, Orphan Since 
Looks for Millions in New Orders Soon 


By RONALD WILLIAMS 
The aircraft industry, our industrial white- 
boy in wartime: but a neglected 
orphan since, is staging a comeback. 

The stimulant is defense. Plane-making 
is bound up inextricably with national secur- 

If the worst comes to the worst, neither 
Ottawa, nor the industry will be caught nap- 
Ping as they were in 1939. 

Today this country has a much broader, 
sounder and more experienced nucleus 
around which the industry could expand 
Tapidly. 

Various projects, most of them govern- 
ment-financed military undertakings, are 
under way. They involve at the moment 
something in the ncighborhood of $50 mil- 
lions. 


But now under consideration, The Post 
understands, is a vast program which might 
Tun into several hundred millions, spread 
over a period of years. 

At the moment there is very little to go 
on. Certainly no decision has been made. 
But something big is definitely in the wind, 
something which, if it goes through, will 
partly restore the industry to its wartime 
greatness. i 


Five-Year Plan 

Obviously the program being talked about 
would be part of national defense plans. 
As such it would tie in closely with the 

Recently announced plans for the air force 
offer a clue as to what the aircraft program 
might look like. The RCAF announcement 
called’ for a five-year plan, It can be assum- 
ed that the industry would be geared to 
this. 

If this huge expansion program does ma- 
terialize, what will it mean? Where does 
the industry stand today? What programs 
are already under way, what have been 
okayed but not started? Where do we want 
the industry to go and how fast? What about 
the future? ; 

At the moment, this strategically impor- 
tant (but somewhat overlooked) member of 
this country’s industrial family is suffering 
from economic malnutrition. 

Since the war it has not received a single 
government production order for as much 
as a training plane let alone a first-line 
combdt aircraft. All that’s actualy ‘being 
produced are some Canadair Four (improv- 
ed North Star) transports for British Over- 
seas Airways, and .de Havilland Chipmunk 
trainers and “Beaver” five-passenger air- 
craft. 

As of last July, this wartime industrial 
giant was but a puny 4% of its former great- 

Half the wartime floor space was out of 
the plane-making business. 

The big Fairchild plant in Montreal was 


For TCA, 


being used as a biscuit factory. 

Canadian Car and Foundry plant at Fort 
William which made Hurricanes and dive 
bombers is now making buses, 

So is Fleet Mfg. at Fort Erie which made 
RCAF trainers. 

Today there are roughly 7,000 persons em- 
ployed. The wartime peak: 120,000. In those 
days there were eight manufacturers .ac- 
tually making planes. Today there are: only 
two. There is one other major unit and two 
lesser ones, But none of these three ar 
actually building airplanes. 

In those days there were 25 major plants 
engaged on repair and overhaul and sub- 
contracting. There are only eight or: ten 


PRODUCING .... 
- ++ Transport 


BOAC 40-passenger transocean 
Canadair Four, 


today. Most of them are tiny affairs. 

This doesn’t mean that Ottawa has com- 
pletely neglected the industry, Far from it. 
To the Government must go credit for the 
important dévelopment work now under-way 
at the big A.V. Rog (Canada) Ltd. plant at 
Malton, Ont, (formerly Victory Aircraft). 

This is unquestionably the most encourag- 
ing aspect of the entire aviation picture. For 
the first time, through development of a jet 
transport, a jet fighter for the RCAF 
and a jet engine, this country has its own 
creative design; engineering and technical 
team, j 

At last the foundation for a sound, inde- 
pendent industrial building has been laid. 

Here’s the over-all picture, unit-by-unit: 

Canadair Ltd.: formerly Canadian Vickers, 
employs about 4,500 at Montreal, making 
Canadair Fours for BOAC; expects orders 
from Canadian Pacific Airlines, Also work- 
ing on a freighter version ofthe NorthStar 
and overhauling and refitting -other ‘air- 
craft. At the moment this is the important 
production unit in the industry, employing 
twice as many as the rest combined. .. 

De Havilland: employs about 500.making 


new all-metal Chipmunk and Beaver: at’ 


Toronto. Royal Air Force has chosen Chip- 
munk for its training program, But so far 
de Havilland has had to depend on civilian 
demand, Last week, Sales -Manager C. H. 
“Punch” Dickens left for South America to 


try and drum up some business. Firm also 
assembling Vampire fighters for RCAF. 

Canadian Car and Foundry: overhauling 
RCAF trainers and naval planes at Mon- 
treal, 

MacDonald Bros.: overhauling Beechcraft 
transports at Winnipeg: 

A. V. Roe (Avro): employs about 2,000 
primarily on development work, Overhaul- 
ing, refitting Lancaster bombers and medium 
Mitchell attack bombers. 

In development stage: 

40-passenger jet transport for TCA. This 
is purely an Avro development with gov- 
ernment aid and is believed to be two 
years ahead of anything else in the field. 

(The other projects are wholly govern- 

ment-sponsored.) 

A yet unnamed long-,rangé, two-seat, 

all weather fighter for the RCAF, This is 

the plane all the recent “secrecy” fuss 
was about. Details are still secret but it is 
reportedly designed to do 675 mph. 


eee Arainer 


bg 


For RAF training, de Havilland’s Chipmunk, 


This is Canada’s first attempt to build a 
combat aircraft from scratch. If it is a suc- 
cess (and there is every chance it will be), 
it will be the RCAF’s standard fighter, de- 
signed for conditions pectliar to this country. 

But this is still some time off. The first 
prototype won't be ready to test until next 
spring or summer. After all the “bugs” are 
ironed out, it might be ready to go into 
production a year later. 

If so, Avro won’t be doing badly. It’s gen- 
erally conceded that it takes from five to 
seven years from the time the first line is 
drawn until all-out production begins on a 
new type. The U. S. for example, didn’t have 
a plane during the last war which hadn’t 
been” started on before the war. The same 
was true of most British types. 


The third Avro project: Development of 
Canada’s first aero engine, Called the “Chi- 
nook,” it is a pure jet and the brainchild 
of a team of youthful Canadians, headed by 
Paul Dilworth, 34, chief engineer, and Win- 
nett Boyd, 32, chief designer. Both are grad- 
uates of the University of Toronto. The 
Chinook is their first stab at aero engine 
‘design and all signs indicate they have a 
winner. . 

The first engine, a small version, was test 


run last spring. It passed all expectations, 
matching anything in Britain or U. S. Now 
a bigger version is in the making. If suc- 
cessful, it will be used to power the Avro 
fighter and probably any other type built 
here. 

All in all, these various projects by the 
five companies involve perhaps $50 millions, 
most of it government money, The jet en- 
gine will likely run into $6 or $7 millions; 
the fighter into $4 millions. A $10-million 
contract for overhauling trainers has been 
authorized. The North Star program involves 
close to $20 millions. 

In addition, the Government has ordered 
$7 millions worth of aircraft from Britain 
and the U. S. Now it’s understood that ar- 
rangements are nearly complete for the 
building of two U. S. fighters in Canada. 

What about the RCAF? The Air Force has 
some fighter pilots and ground crews. The 
first fighter squadron was due to be set up 
Dec. 1, another a short time later. But a 
fighter pilot without a fighting plane is 
about as useful as a jockey without a horse. 

Right now the only front-line aircraft the 
RCAF has are 80-odd Vampire jet fighters. 
But The Post is told that these are not what 
can be called “operationally equipped.” In 
other. words they could not immediately 
give battle, either because they have no 
guns or other necessary equipment for com- 
bat duty. 

How soon they could be made ready for 
combat depends, The Post understands, on 
how long it would take to get equipment 
from U. K. This, it is pointed out, is the 
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Defense Spurs Comeback for A 


viation 


But, say those who should know, we have 
nothing that could take to the air on a min- 
ute or a day’s notice to actually give combat. 


Recently Defense Minister Claxton said, 
“,.. one of Canada’s major operational roles 
in possible air warfare would be to provide 
immediate interceptor forces .. .” 

If this means we have to have front-line 
fighters right away, there is only one way 
to get them: ’ 

By buying aircraft in Britain or U. S. In 
the case of British machines, this would 
mean assembling them here as in the case 
of the Vampires. We tried this way early 
in the last war. It didn’t work, particularly 
in the case of the U. K. 


It’s agreed that it might work with U. S. 
if some airtight agreement could be worked 
out whereby we got a proportion of U. S. 
production based on population, or our part 
in a joint war effort. But no matter how 
tight a deal with U. K. might be, there'd 
still be the submarines in the Atlantic and 
bombing raids on British plane factories to 
contend with. . 


But if we have a little time, the only 
answer, says the industry, is _ to 
make whatever planes the RCAF needs 
right here. The unit cost would undoubtedly 
be higher because of smaller volume, «But 
experience during the war demonstrated 
that the only way to keep an air force sup- 
plied with aircraft and the aircraft furnish- 
- — spare parts is to make them your- 
self. 

This narrows the program down to three 
phases: 

1. Build nothing but U. S, types. If Can- 
ada wants combat aircraft in a hurry, and 
the principle that we must build them our- 


& selves is accepted, this is considered the 


For bush flying, de Havilland’s five-seat 
Beaver. 


same old supply story which plagued our 
air: force and air-training program during 
the war. It was only licked when we built 
our own planes right here, whether of Brit+ 
ish or American design. 

The RCAF also has some U. S. Mustang 
fighters, Operationally speaking, they’re in 
the same category as the Vampires. In ad- 
dition, they’re obsolete as far as being frent- 
line aircraft, The Vampires, despite the fact 
that they’re/jets, are on the way to becom- 
ing obsolete as well, Britain has newer and 
better types. So has the U. S. So has Can- 
ada in its Avro fighter. 

The RCAF also has some Lancaster bom- 
bers and some Mitchells. These also are ob- 
solete. However, some are now being refit- 
ted and overhauled.'In addition, the air force 
has a bunch of North Stars, Dakotas, recon- 
naissance and training planes. 


This City Shows What ‘The Canadian Way’ Means 


Drummondville Booms on Individual Initiative, Industry Team Play 


By HOWARD GAMBLE 

How fast can a city grow? Better not ask 
anyone in Drummondville — that city has 
been moving ahead so fast in recent years 
its citizens aré still a little breathless from 
trying to keep track. In the 10 years from 
1931 to 1941 the population of this important 
Quebet Eastern Téwnships city increased by 
230%. In the past seven years it has jumped 
another 46% to its present 31,500. 

By rail and truck it is estimated that the 
city this year will ship goods, and the serv- 
ices that go with them, having a gross value 
of about $40 millions, And for this production 
the more than 9,000 workers will receive 
more than $13 millions in wages, and salaries, 

Drummondville proper is a city of about 
16,090 surrounded on three sides by five 
mushrooming parishes which together add 
up @ another 15,500 persons. On the north 
side flows the St. Francis River which pro- 
vides the hydraulic power base for Drum- 
mondville’s booming industries. 

More remarkable is the city’s growth when 

’ #t is considered that Drummondville had 
none of the so-called war industries. Like its 
Eastern Townships neighbors it is primarily 

/ @ textile manufacturing centre. Seven of the 


12 largest industries are in the textile cate- 
gory and employ about 89% of the workers. 

But while the city produces vast quanti- 
ties of plain, dyed and printed cotton and 
rayon fabrics and women’s hosiery, Drum- 
mondville is by no means a one-industry 
city. 
From the 30-odd factorilt comes a mis- 
cellany of production which includes: fishing 
nets, lead pencils, rubber heel® dairy equip- 
ment, crepe paper, paper boxes and scores 
of other articles, Chances are that many of 
the Christmas cards you will get were made 
at the Dennison Manufacturing Co. paper 
plant, It’s estimated that roughly $30 millions 
is invested in Drummondville industry. 

Canadian Way at Work 

A number of reasons may, be advanced for 
the city’s almost phenomenal growth. Elec- 
tric power has certainly played an impor- 
tant part. Development of the Eastern Town- 
ships as a Canadian textile centre is another. 

Apart from these obvious explanations is 
the fact that Drummondville (about 98% 
French-speaking) provides a number of ex- 
amples of what “the Canadian way” means 
in individual initiative. 

Take the case of Donat Bourgeois. Not 


Population Jumps Nearly 
3 Times in 17 Years 
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many yeafs ago Bourgeois was working for 
the railroad; a section hand earning $1.50 
a day. He quit to start his own taxi business. 
Business was good and the taxi stand be- 
came Drummondville Autobus Inc. It’s re- 
ported that Bourgeois, who is off this year 
for a trip to Europe, has received offers as 
-high as $750,000 for his bus business. 

Then there is the man who built a “better 
mouse-trap,” or in this instance a better but- 
ter moulder and wrapper, Hilaire Blanchet, 
toolmaker by trade, inventor by avocation. 

Blanchet, an employee of J, A. Gosselin 
& Co, took his idea to Robert Bernard, presi- 
dent and owner of the company, who thought 
enough of the design to stake Blanchet to 
the necessary working materials. 

For two years, Blanchet worked to get the 
first model ready for operation. 

Visitors to the Canadian ° International 
Trade Fair at Toronto last spring had a 
look at the Blanchet butter moulding and 
wrapping machine and U. S, creamerymen 
saw it at the Atlantic City Dairy Show, 

What they; saw was a machine which can 
mould and wrap 1,500 lb. of butter an hour 
direct from the churn with only two opera- 
tors and at considerable saving in: waste. 
Now Bernard thinks firms in United States, 
Holland and France will make the new 
machine under license. 

City Is Air-conscious 

This is not the only time that Bernard has 
backed a good idea with cash. In recent 
years Bernard has become a flying enthu- 
siast, received his license last April. But 
before he could fly himself he hired Phil- 
lippe Bernier to fly his private plane — a 


» Stinson. 


That was all the encouragement Drum- 
mondville needed. Before long Bernard and 
Bernier had persuaded 40 of the city’s busi- 
nessmen to put up $1,000 each to form 
Drummond Air Services. 

The company now has four planes, a 
licensed seaplane base on the St. Francis 
River, a landing strip (Bernard's own land 
which will likely be turned over to the city 
later) and eight graduate flyers; with half 
a dozen more undergrads. 

Robert Bernard, M.L.A., could probably 
be typed as an example of the initiative and 
enterprise which has contributed to Drum- 
mondville’s growth, Bernard’s dairy and 
dyeing équipment firm of J. A. Gosselin is 
not large, employing about 140 persons, but 
like Drummondville it has grown — original 
asset value less than $50,000 to the present 
figure of $833,000. 

Taking his civic duties seriously Bernard 
takes time off from his business each year to 


represent his constituency as National Union 
member in the *Quebec Legislature. They 
say that Quebec legislators are not permit- 
ted to forget Drummondville and it is re- 
ported (unofficially) that provincial treasurer 
Onesime Gagnon has on occasion observed 
that Mr. Bernard makes budget balancing 
difficult, 
The Big Two in Industry 

Individual initiative is, however, only a 
part of the Drummondville story. A true 
perspective of the city must include the big 
industries — companies like Drummondville 
Cotton with its 2,100 employees and Canadian 
Celanese with 4,500 workers. While the 
smaller firms give the city industrial bal- 
ance it is evident that the big plants, em- 
ploying two-thirds of the working popula- 
tion, form the backbone of Drummondville 
industry. 

How do the big firms stack up as em- 
ployers and citizens? They have built up 
and maintained a favorable reputation with 
the citizenry and employees by good public 
relations. One result of this has been the 
ability of many employees to identify his 
job with the bigger, over-all job the com- 
pany is doing. 

One story heard in Drummondville con- 
cerns Drummondville Cotton, big producer 
of tire cord and fabric, and subsidiary of 
Dominion Textile Co. In the wartime textile 
shortage it looked for a time as if fish pro- 
duction would be seriously curtailed due to 
a shortage of fish nets. 


Drummondville Cotton stepped into the 
breach, greatly expanded its output of this 
item and thus played an important part in 
maintaining food supplies both for Canada 
and United Kingdom. Most significant in 
this is that the company’s employees and 
others remember and take pride in this local 
achievement. 

Neither is it difficult to find Drummond- 
ville people who will discuss the city’s indus- 
trial pride and joy, Canadian Celanese, This 
huge plant, a combined chemical-textile 
operation, which covers a good part of 273 
acres pays out about $9 millions annually in 
wages and salaries. Because of its size it 
touches every aspect of the city’s life. 

There is a Celanese Road and one enter- 
prising retailer decided to name his business 
the “Celanese — Store.” The possibility of 
misunderstanding was too great and com- 
pany officials persuaded him a new name 
would be preferable; also painted him a new 
sign at company shops. , 

But as an important citizen Canadian 
Celanese philosophy seems to be “support 

(Continued on page 21) . 


fastest way to get them. All it involves is 
getting the drawings, perhaps making some 
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For TCA, Avro’s 40-passenger jet 
(artist's impression). 
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First Canadian jet engine, Avro’s Chinook. 
« - « Jet Fighter 


minor engineering changes, and then going Ff 


to work, No major re-engineering would be 
necessary as Canadian and U, S. standards 


are identical. During the war we built sev- f 


eral trainers and one combat type on this P= 


basis. But it’s essential that a start be made 
right away. Remember it wasn’t until 1944, 
five years after the last war started that 


. w@really began to build planes in any quan- 


tity. It’s generally agreed it would take at 
least 18 months next time, although Canadair 
believes it could better this. 

2. Build British types as well. This pro- 
gram would take considerably longer to get 
rolling. It means completely re-engineering 
the entire machine to Canadian and U., S. 
standards so that everything down to the 
last rivet can be made here or in U. S. This 
is what had to be done! with the British- 
designed Lancaster and Mosquito bombers 
before we could start producing them. 


3. Build all-Canadian aircraft. THis would 


mean creating right here in Canada, not 
borrowing somebody else’s drawings we 
have'done so far. Canadians designed and 
built airplanes before the war, of course, 
but never a warplane or an engine or a com- 
mercial transport. If Canada is ever to have 
a sound aircraft industry, this has to be done. 
The start has been made. With a creative 
design team and the know-how which has 
been collected, this is perhaps the greatest 
asset the industry has, 
Goyernment Aid Essential 

What about the future? It’s strictly in the 
hands of the Government, It is now recog- 
nized — somewhat belatedly ir? Canada — 
that there can be no healthy aircraft industry 
or development program without some form 
of government aid, 

This is because of the high cost of de- 
velopment, the small market and the risk in- 
volved if a plane or an engine dqgesn’t pan 
out, 

Walter Deisher, Avro’s general manager 
and one of the best Canadian authorities on 
the subject, made this clear in a speech re- 
‘cently before the Empire Club in Toronto, 
He said development of a new aircraft may 
run anywhere from $5 millions to $10 mil- 
lions. (The Avro fighter will probably cost 
$4 millions.) 


The U. S. industry and Government have 
recognized this cost factor and larger firms 
are now being assisted by means of army 
and air force or navy contracts. This has 
always been the case in U. K. 

“It is believed,” said Deisher, “that the 
Canadian Government will ensure that the 
same policies are carried out in this country.” 

He points out the aircraft engine industry 
flourishes mainly as a result of national sup- 
port. 

“This,” he goes on, “is different from na- 
tionalization and should not be confused 
with it. 

Said Deisher: “We must ensure that the 
industry is maintained and kept in a state 
of readiness.” 


For. g-range, 675 mph all-weather 
jet fighter (from an drawing in Aviation 
eek). 


As the industry sees it, this not only 
means a development program such as Avro 
is engaged on; but also an actual production 
program, Ih the interests of national secur- 
ity, the RCAF should make up its mind 
quickly as to What type it wants. Then the 
Government should place’ production orders 
immediately. 


The industry would then negotiate with 
the original manufacturers, whether British 
or erican, for licenses to make them in 
Canada. They say the 80 Vampires we have 
should have been made here instead of be- 
ing bought outright. ° 


Plane makers say that to keep the in- 
dustry in condition to meet any emergency, 
it should always be actually producing air- 
craft. Perhaps only five or 10 a month. But 
at least, there should be a solid production 
ay around which it could rapidly ex- 
pand. 


.There has been some talk that this expan- 
sion is the first step in a master plan to 
decentralize the’ British industry. Recently 
an American magazine said Canada would 
be the “aircraft arsenal” for the Common- 
wealth in the’ event of another war. This 
would probably be a natural development. 
However, there is ho suggéstion that it is the 
primary motive behind current Canadian 
thinking, 

Aside from the military aspect, what can 
the industry look forward to? Very little, 
is the consensus. There will undoubtedly 
be a market, it-is agreed, for the personal 
plane, : 

But it will be very small. until all-weather 
aids are available for light planes and until 
we have a network of airports. 

While the industry as a whole is small, its 
size belies its importance. 

If Canada is to’have a real industry, not 
dependent for know-how on Britain or the, § 
U. S., a government-financed development 
program such as now in progress at Avro is 
essential. z 

If it’s dropped; and ‘we decided to only 
build somebody else’s planes, not only does 
the industry retreat; but» we will lose the 
invaluable creative staff that has been as- 
sembled. 

These key personnel are going to get fed 
up and move on, Many have already had 
flattering offers from U. S. and British 
firms, So far they. have turned them down 
because all the .signs seem to indicate that 


_ the Canadian industry is finally going places. 


At present most light planes in use here 
are made in the U. S. Later, we may see them 
here but they will probably be of American 
design. S 
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‘Hudson Bay Mining & Smelting Co. 


“What stocks would you choose for security and capital appre- 
ciation over the next three years?” 

That was the question which The Financial Post put to a group 
of leading Canadian brokerage and investment firms. 

Here, The Post analyzes another of the 20 stocks which received 


the highest number of votes. 


Analysis does not, of course, mean 


that The Financial Post recommends the purchase or sale of any 
of ‘these securities now or at some time in the future. 


By JAMES H. JOYCE 

Why did the common stock of 
Hudson Bay Mining & Smelting 
Co. turn out to be one of the 20 
“most popular” stocks to hold 
over the next three years in The 
Financial Post’s poll of opinion 
in the investment community? 

The reasons would seem to be 
as follows: 

(1) Hudson Bay Mining & 
Smelting is one of the leading 
companies in a primary indus- 
try. Its principal products are 
copper and zinc. 

(2) It has a strong forward 
ore position and is continuously 
on the hunt for new reserves. 

(3) Worldwide demand for its 
products appears good for three 
years at least. 

(4) Prices of its products are 
up substantially and seem like- 
ly to hold over this period. 

(5) Earnings and dividends 
were at an all-time high in 1947 
and will be higher in 1948, Post- 
war earnings show an uptrend. 

(6) Shareholders receive a 
good proportion of earnings in 
dividends. 

(7) It has a strong financial 
Position. 

(8) Its management is regard- 
ed as able and experienced. 
Hudson Bay Mining & Smelt- 

ing common is currently selling 
around 56% a share to yield 


\about 8.88% on the basis of the 


$5 a share total dividends paid 
this year. It would yield about 
7.11% on the basis of its indicat- 
ed $4 annual dividend rate and 
about 5.33% on the basis of the 
$3 dividend paid in 1947, At 
current levels the stock is selling 
just under its record high of $60 
a share reached this November, 
and is nearly 35% above its 1937 
high of $41.75 a share. (Last De- 
cember' when the stock was 
chosen it was selling at $42. a 
share.) 

At its current level, Hudson 
Bay Mining & Smelting Co. com- 
mon is ‘selling at about 12.4 times 
its 1947 earnings of $4.54 a share. 
Earnings are showing a rising 
trend and are 20.6% higher for 
the first nine months of 1948 than 
in the similar 1947 period. This 
ratio would be lower based on 
1948 earnings. 

A record of the price range of 
the stock, the company’s work- 
ing capital position and an ab- 
breviated income account. show- 
ing earnings and dividends per 
share for the 12 years 1936-47 are 
shown in the accompanying 
tables. 

Revenue Increase 

Total revenue of $35,048,488 
for 1947 was 19.7% higher than 
the total of $29,275,256 for 1946, 
and 49.8% than its 1945 level of 
$23,390,998. It was also 2.3 times 


its 1939 level and slightly over 3 | 


times its 1936 level. 

Copper sales accounted for 
48% of total sales in 1947 and 
went 50% to the United Kingdom, 
none to the United States and 
35% domestically. Zine sales ac- 
counted for 33% of total sales in 
1947 and went 31% to the United 
Kingdom, 34% to the United 
States and 30% domestically. 

Operating profit of $19,461,348 
in 1947 was up 26% from the 1946 
level of $15,425,369' and 67% 
higher than in 1945. It is more 
than 2.7 times its 1939 level and 
3.6 times its 1936 level. The per- 
centage increase in net in the last 
few years has been greater than 
the ihcrease in gross, reflecting 
mainly the higher metal prices. 

Profits Show Increase 

Net profit in 1947 was $12,509,- 
464—up 41% frorh the 1946 level 
of $8,855,079 and about 2.4 times 
its 1945 level of $5,241,011. This 
increasing trend is continuing, as 
the net profit for the nine months 
to Sept, 30, 1948 was $11,610,457 
—20.6% higher than that of 
$9,635,752 or $3.49 a share for the 
comparable 1947 period. 

Net profit was equal to 35.7% 
of total revenue in 1947 as com- 
pared with 30.2% in 1946, 23.0% 
in 1945 and with 36.8% in 1939 
and 32.3% in 1936. Since the war, 
total revenue has been rising 
more rapidly than costs, 

Net profit of Hudson Bay 
Mining & Smelting Co. for 12 
years 1936-47 totaled $81.6 mil- 
lions (including. $1,679,000 re- 
fundable portion of excess pro- 
fits tax). As dividend payments 
for the same period have totaled 
$64.1 millions or 78.6% of the net 
profit, the company has been 
paying out a fair proportion of 
its earnings to shareholders. For 
1947, dividends paid equaled 
about 66.1% of the net profit, 
but the increase in dividend for 
1948 may bring this percentage 
up to a higher level. 

Earnings a common share av- 
eraged $2.47 for the 12 years 
shown but,have shown a sharply 
rising trend since the end of the 
war. Hudson Bay Mining & 
Smelting common at $56% a 
share is selling at about 22.8 times 
the average earnings—a rather 
high ratio, were it not for the fact 
that since the war, earnings have 
shown a sharply rising trend and 
are currently running substan- 
tially above the average. It is 12.4 
times its 1947 earnings. 

Company’s Outlook 

What is the outlook for produc- 
tion and earnings? 

For the next year or so, the de- 
mand and supply situation for 
copper and zine indicates a con- 
tinuance of good business at at- 


@ 
“ 


tractive selling prices. Author- 
ities in England and in the 
United States see no imminent 
break in base metal prices. As 
long as economic activity con- 
tinues at a high level, there are 
good reasons for thinking that 
highly profitable prices for base 
metals will continue. In addition, 
the U. S. desire to purchase for 
stockpiling, suggests a mainten- 
ance of demand. 

Copper is now selling at 23%4c 
lb, as compared with an average 
of 21.15c lb. in 1947 and an aver- 
age of 11.07c Ib. in 1939.A further 
price increase is expected in some 
quarters. The U. S. price of zinc 
has recently been raised to 17'c 
lb. basis for prime western as 
compared with 10%c Ib. at Jan. 1, 
1948.and with an average price of 
5.12c lb. in, 1939. Canadian do- 
mestic quotations, fixed under 
the WPTB “ceiling” regulations 
at the 1939 levels of llc for 
copper and 5.75c for electrolytic 
zine, Toronto and Montreal, were 
allowed to go up in 1947 to the 
equivalent of U. S. prices. 

The company’s forward ore 
position is strong. Ore reserves 
at Jan. 1, 1948, totaled 22.7 mil- 
lion tons—sufficient for over 12 
years at the 1947 rate of produc- 
tion. Its average assay was 0.084 
oz. gold, 1.20 oz. silver, 3.00% 
copper and 4.3% zinc, 

The company also had a stock- 
pile of 700,000 tons of zinc plant 
residue, estimated to contain 25% 
zinc. Construction of a new 300- 
tons a day slag-fuming plant, 
estimated to cost $5 millions to 
$6 millions, was started this fall. 
It and the necessary additions to 
the present electrolytic zinc plant 
will be completed in 1950 and, 
from handling current and stock 
piled material, it is expected to 
increase zinc output by 380 mil- 
lion pounds a year. This should 
give a substantial boost to earn- 
ings. 


Have New Properties 


Further, the company has two | 
new properties. Its Cuprus mine 
has just started into production; 
its Schist Lake property is ex- 
pected to start late in 1949. 


Hudson Bay Mining & Smelt- 
ing Co.’s plants and equipment 
were carried at cost of $31,933,679 
at Dec. 31, 1947—up $1,209,450 or 
3.9% from the Dec. 31, 1945, figure 
of $30,724,229. It is also 18.6% 
above its Dec. 31, 1939, level of 
$26,931,057 and nearly 40% To above 
its Dec, 31, 1936, level of $22,814,- 
122. 


Mining, claims and lands are 
carried at cost of $9,425,753 at 
Dec. 31, 1947, as compared with | 
$9,382,626 at Dec. 31, 1945, and} 
with eta at Dec. 31, 1939, 
and $8,751,977 at Dec, 31, 1936. 


Reserves for depreciation total 


$19,648,824 or 61.6% of the plant | 


and equipment account at Dec. 31, 
1947, as compared with $17,782,577 
or 57.9% at Dec, 31, 1945, and 
with $11,422,629 or 42.5% at Dec. 
31, 1939, and with $8,639,754 or 
37.9% at Dec. 31, 1936. 


Reserve for depletion amounted 


| to $5,720,539 or 60.7% of the value | 


of mining claims and land at Dec. 
31, 1947, as compared with $5,104,- 
612 or 54.5% at Dec. 31, 1945. The 
reserve for depletion was just set 
up in 1944. At that time the com- 
pany made a special charge to 
surplus of $4,406,118 covering de- 


pletion from the commencement | 


of operations, to Dec. 31, 1943, and 
a charge to earnings of $406, 816 
covering 1944 depletion. At Dec 
31, 1944, depletion totaled $4,812,- 


935 or 51.4% of the mining claims | 


and lands. 

The financial statements do not 
reflect the existence of the ap- 
proximately 700,000 tons of zinc 


»|plant residue, the auditors point 


out. 
Investments and advances to 
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compared with $928,294 at Dec. 
31, 1946; with $644,046 at Dec. 31, 
1945, and with $131,978 at Dec. 
31, 1939. 

Working capital totaled $28,- 
908,880 at Dec. 31,1947, equiva- 
lent to $10.50 an outstanding com- 
mon share, It was nearly 2.7 
times its level of $10,713,316 at 
Dec, 31, 1939, and more than 4.3 
times its level of $6,645,749 at 
Dec. 31, 1936. At Dec. 31, 1947, 
current assets totaled $34, 808, 565; 
| current liabilities, $5,899, 685—in- | 
| dicating a strong current position. 
‘Inventory of metals totaled $9,- | 
|645,699 or only 27.7% of total 
current assets at Dec. 31, 1947. 

Cash totaled $9,292,395 and 
Dominion of Canada Bonds, $13,- 
363,708 so that the cash position 
was also strong. This also indi- 
cates that the company will be 
jable to handle the financing of 
its new plant itself. 

Capitalization consists solely of | 
common shares of which. there | 
were 3,000,000 authorized, 2,757,- 
bets issued, at Dec. 31, 1947. These | 
are carried on the balance sheet 





|Churchill River Power Co., 





iat $30,984,205. Earned surplus 
| totaled $15,441,061. 
Company Management 
The management is considered 
able and progressive. Chief ex- 
| ecutives are Cornelius V. Whit- | 
ney, chairman of the board, New | 
York; R. H. Channing, president, 
Tucson, Ariz.; Henry Krumb, 
Arthur H. Lockett and A. J. Mc- 
Nab, vice-presidents, New York; 
|Henry E. Dodge, secretary and 
treasurer. Directors are the first 
five mentioned and Charles F. 
}Ayer and G. M. Francis, New 
York; J. H. C. Waite and H, C. | 
F. Mockridge, Toronto. Newmont | 
Mining Corp. held a total of 203,- 
922 shares on June 30, 1948. 
The average number of em- 
ployees at Flin Flon was 2,210 in| 
1947. Labor relations are said 
| good, and the labor turnover was 
considerably less in 1947 than for 





*|many years, General Manager W. 


| A, Green stated in the annual re- 
port last year. The company has 
a master collective bargaining 





agreement with labor unions affi- 
liated with the Trades and Labor 
Congress of Canada (AF of L). 
Hudson Bay Mining & Smelt- 
ing Co. owns the pioneer base 
metal mining - and metallurgical 


| quartz 
|passed under 
|provides for a royalty of the 


' 


operates a customs smelter and 
can treat approximately 6,300 tons 
of complex copper-zinc-gold- 
silver ore daily, producing re- 
fined zinc and blister copper con- 
taining precious metals. The blis- 
ter copper is refined by Canadian 
Copper Refiners, Ltd., at Mont- 
real East, Que., under contract. 

The company has a contract 
with the Sherritt Gordon Mines, 
Ltd., to treat its copper concen- 
trate and also to supply that com- 
pany with electric power and de- 
liveries under this contract were 
resumed on Aug. 1, 1937. 

Through a_ subsidiary, 
the 
company develops its own hydro- 
electric power.as well as provid- 
ing power for sale to other opera- 
tions. 

Exploration Subsidiary 

A subsidiary company Hudson 
Bay Exploration & Development 
Co., was incorporated in 1937, to 
search for, acquire, and develop, 
mining properties as opportuni- 
ties offer and results justify. 

Legislation has been enacted 
by the Province. of Manitoba, 
protecting the company from 
damage litigation, which might be 
| engendered by the presence of 
| smelter fumes, over an area of 
approximately 4, 000 square miles. 
The company is also exempted 
from the payment of royalties in 


| Manitoba until Dec. 1, 1947. 


Mining operations in Saskat- 
chewan have been subject to a 
royalty charge. In June, 1945, an 
amendment to the Saskatchewan 
mining regulation, as 
order-in-council, 


lesser of 5% of the net value re- 


approximately five times 
former rate. 

Properties consist of approxi- 
mately 9,411 acres in s@ttered 
groups on either side of the Mani- 
toba-Saskatchewan boundary, lo- 
cated at Flin Flon Lake, 85 miles 
northwest of The Pas, Manitoba. 
The claimyare under government 
lease for 21 years, renewable for 
additional 21-year periods. 

In addition the company has 
3,303 acres of unleased mining 
and miscellaneous property. 

In 1946 the company optioned 


the 


| subsidiaries, at cost less than un-/jenterprise in Manitoba, at Flin|the Pine Root River claims, 10 


disclosed reserve, amounted to|Flon, adjoining the Saskatche-|miles east of Flin Flon, Man., 


$1,469,693 at Dec. 31, 1947. This 


wan boundary. The company 


from Sherritt Gordon Mines. 


Hudson Bay Mining and Smelting Co. 


1947 


1946 1945 1944 1943 


1942 1941 1940 1939 1938 1937 1936 


(Years ending December 31; thousands of dollars) 


Total Prod. revenue 
Other Income........ éieeee 
Total Revenue......... ‘vs 
atin: 
Taxes Other Than Income . 
Rail and Ocean Freight, etc. 2,290 
Operating Earnings 19,461 
Depreciation 961 
Depletion. . 320 
Income Taxes. .. «.. 5,670 


12,509 
Dividends.......... peered 8,274 
Surplus For Year 4,236 
Surplus Forward (after 
adjustments)......... 15,441 
a Includes refundable E.P.T 
d Deficit. 


Working Capital 


34,459 
590 
35,048 
11,153 
1,468 


28,909 


Common Stock (H) 
edt 


3.00 


~ Excluding (# Ingluding) refundable portion 


Common Price Range(H) 4614 
40 


Y 1948 Range to date: High $60; Low $4314. 


Production Statistics = ee 
Ore Concentrated, tons. 1,855 
Metals Produced: 

SON OB vo. seus wee 121 
Silver, 0z 1,580 


Selenium, Ib.. 
Cadmium, lb. 
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22,774 
617 

> 23,391 
8,227 
1,033 
2,024 
11,666 


28,715 
560 


29, 275 
9 ‘208 
1,181 
2,357 
15,425 
905 
295 
5,370 
8,855 
6,205 
2,650 


11,206 


23,085 
610 


23,695 

9,643 

257 

2,015 

11,110 

893 1,414 
292 


407 
5,240a 3,975a 4,7 
5,241 
5,516 


97 


a 


221 


202d 1,517 


378 488 156 


24,489 21,157 20,367 18,272 


90 193 2.55 
42: 206. 2.2% 
2.00 2. 00 

of excess profits tax, 


1. 2.60 
Ser 2. 2.66 
San  & 2 


50 


323% 
35 


2612 


1,823 2,028 


131 141 
2 1,694 2,070 
9 80,195 92,048 96,761 73,145 67 
‘ co 136 : a 2 129 
141 177 


2,241 


193 
3,151 


205 
3,192 


a 


1,840 1,684 
11,715 10,602 
1,097 1,009 


725a 3,450a 2,600 2,000 
5,314 7033 7,168 6,993 
5,516 5,516 5,516 5,516 
1,652 1,477 


8,556 8,174*12,404 10,445 8,637 


30144 34 
23144 19% 25% 20% i584 


2,020 1,848 1,722 1,653 1,643 


. 14,231 13,347 16,906 11,431 
58 554 279 33 


22.634 20,230 17,530 14,816 13,901 17,186 11,464 
8,362 7,520. 6, 


= 5,801 5,748 5,617 


1,563 1,607 1,624 1,618 
8,888 7,056 6,201 9,726 
939 876 866 1,086 
930 900 1,150 
5,250 4,435 7,491 
4,826 4,137 4,826 
423 298 2, 


4,545 
1,318 
5,423 
1,092 
"640 
3,692 
2.758 
934 


93 


5,949 
5,516 


7,161 6,727 6,304 5,951 


- 657 
* After charging $4,406,118 for depletion from commencing-operations to Dec. 31, 1943. 
15,050 13,286 10,851 10,713 10,340 9,514 


2.54 90 1.61 
2.00 2. 751.50 


40 34% 


22% 


1,637 


176 151 135 126. 134 113 


2,716 2,436 1,870 1,836 1,633 1,424 


,641 64,335 56,577 54,826 57,688 44,485 | 
116 33 64 84 74 75 | 
170 129 140 189 309 


260 
Ft Ms snintecmane 10, 795 102, 637 > 94,937 113, 103 119, 255 101, 244 97,022 79,556 77,581 76,827 68,972 64 438 
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‘ceived from the sale of metals! 
|or 10% of the net profits; this is 
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Authorized Trustees and Receivers 
15 WELLINGTON ST, WEST @ TORONTO . 


a ee ee a oe 


HENRY GLOVER & CO. 


Chartered Accountants 


FEDERAL BUILDING TORONTO. 


WILLIAM DOWIE and COMPANY. fF 
W. Dowie, C.A. P. H. Ambrose, GA. - 
Chartered Accountants 


28 James Street South - HAMILTON, Ont. 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


TORONTO CHATHAM 
STERLING TOWER 45 SIXTH ST. 
AD. 3781 TEL. 3416 


MeDonald. Currie & Co. 


Chartered Accountants 


MONTREAL QUEBEC 
SHERBROOKE 


OTTAWA 


TORONTO SAINT JOHN 
VANCOUVER : 


KIRELAND LAKE 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
213 Laurier Ave. W. 


WW. J. MeCOY & CO. 


Chartered Accountants 
W. Jj. McCoy, C.A. A. G. Holman, CA. 
100 ADELAIDE ST. W., TORONTO 
Phones AD. 2329-2320 


Henry BARBER, MAPP & MAPP ' 


Chartered Accountants 


112 YONGE ST., TORONTO 


Trustee in Bankruptcy 
Pho.ie EL. 4244 


KRIS A. MAPP, F.C.A. 


W. J..T. ADAMSON & CO. 


Chartered Accountants 
BIRKS BUILDING 


MONTREAL 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton Winnipeg 


Calgary 


‘Vancouver 
Dawson Creek 


Rene de Cotret, Ferron Nobert & Co. 


Chartered Accountants 
Branch Office - - + «= Shawinigan Falls 
Three Rivers, Que. 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. S. ROSS & SONS | 


Chartered Accountants 


Saint John, N.B. 
Vancouver 


Montreal a 
Winnipeg - 


- Toronto ~ 
Calgary - 
Estab’‘shed 1858 


T. P. GEGGIE 
CHARTERED ACCOUNTANT. 
PHONE ELGIN 4741 
330 Bay St. 3 
TORONTO, CANADA 


EVA M. LEGER . 
Chartered Accountant 


i 3 Friel Block 
SASKATOON, SASK. 


- 


James A. Peters 
Chartered Accountant 


619 Broder Building 
REGINA SASK. 


CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO : 
Phone: WAverley 6460 





PROFESSIONAL DIRECTORY 


CERTIFIED PUBLIC ACCOUNTANTS 
L. MOORHOUSE 


Certified Public Accountant . 


19 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


"FRANCIS H. JONES 
Certified Public Accountant 


463 SPADINA AVE. Phone MI. 1711 TORONTO 


JOHN C. YOUNKIE 


: Certified Public Accountant 


156 YONGE STREET TORONTO 
TELEPHONE AD. 3589 


VRIGHT, ERICKSON, LEE & COMPANY 


Certified Public Accountants 
HAMILTON, ONT. 


JOHN S. ENTWISTLE & CO. 
: Certified Public Accountants 
5. S. Barwistle, C.P.A. D. H. Hutcheson, C.P.A. NN, S. Ireland, C.P.A, 


- DOMINION BANK BLDG. TORONTO 


H. J. CORNISH & CO. 


Certified Public Accountants 
H. J. Cornish, C.P.A. H. S. Whiteside, C.P.A. 
294 DUNDAS LONDON 


_ CHEMICAL ENGINEERS 
SAY HELLO TO SUCCESS 


Keep posted on business and 
investments, price trends, Ot- 
tawa plans and the export 
outlook by reading The Post 
‘WA. 1475. 83 Church St.. Toerente regularly. By mail, $5 a year. 


CONSULTING MANAGEMENT ENGINEERS 


LEETHAM, SIMPSON LIMITED 


Business Consultants 


University Tower Bldg. Montreal 


J. EDGAR DION 
Consulting Management Engineer 
ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


1217 UNIVERSITY..STREET, MONTREAL, CAN. 


Consulting Management Engineer 
2247 MAPLEWOOD AVE. MONTREAL 26, P.Q. 


PAUL E. DUPRESNE T. RB. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 
REGISTER 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 
MONTREAL 


Stevenson & Kettoce Lt. 
Consulting Management Engineers 


MONTREAL 
Sun Life Bidg. 


TORONTO 
Canada Permanent Bidg. 
, 


VANCOUVER 
Royal Bank Bidg. 


WALLACE G. ROUSE (CANADA) LIMITED 
Management and Industrial Consultants 


985 SHERBROOKE ST. W. MONTREAL 


' PLATEAU 8140 
NEW YORK LONDON 


Essential Facts 
For Investors 
negarding 
HUDSON BAY MINING AND 
SMELTING CO., LIMITED 


currenily featured in The Financial Post's survey of 
brokers’ “Most Popular Stocks,"’ may be secured in the 
form of a complete factual analysis from THE FINAN- 
CIAL POST CORPORATION SERVICE. 


Price: $1.00 per company 


Analyses are also available on companies previously 
reviewed as follows: - 


HIRAM WALKER-GOODERHAM AND WORTS LTD. 
McINTYRE PORCUPINE MINES LTD. 
BUILDING PRODUCTS LTD. 
MOORE CORPORATION LTD. 
CANADIAN BREWERIES LTD. 
KERR-ADDISON GOLD MINES LTD. 
McCOLL-FRONTENAC OlL CO. LTD. 
IMPERIAL OIL LIMITED 
THE BELL TELEPHONE -OMPANY 
CANADIAN CELANESE LTD. 
PRICE BROTHERS & CO. LTD. 
CANADIAN INDUSTRIES LIMITED 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Avenve, Toronto 2. : 


Please send me detailed analysis of the companies 
 tadiciaed above. 


Cheque for $ sacnic.'-0:. is enclosed. ; 
BENS sp ibadbons<cesoscccsens Fins kn cetabcashevwceves 6 atete 
; Address ETS TERETE OULU 


AnyView Mirror 


What’s New 


Fireproofs Christmas Trees 


Christmas tree fire hazard is 
claimed eliminated by low-cost 
fast-drying chemical compound 
produced by Toledo firm. This 
flameproofing product comes in 
liquid form, can be applied with 
brush or hand spray, is said to 
make the tree a more brilliant 
green and to prevent needles 
from dropping. 
* s 


All-purpose bathroom and bou- 
doir mirror which, when mount- 
ed on 42-in, extension bracket 
can be adjusted to give user 
view of head and shoulders 
from any angle, front or back, 
has been devised by Pittsburgh 
firm, Braeket allows mirror to 
be extended over wash basin 
or over head of user. When ad- 
justed, user’s hands are left free 
for washing, shaving, combing 
hair, etc. 
e * s ' 


Can Opener-Pourer 


Plastic combination can opener 
and pourer, with prongs of 
stainless steel is being marketed 
by New York firm. Device has 
one molded-in channel which 
serves as a liquid flow spout 
while another serves as air vent. 
Unit is inserted into can, re- 
mains» airtight and flush to 
can’s top. 
s * o 


Home Fire Extinguisher 


Fire extinguisher for the home 
weighing less than 5 lb. which, 
it’s said, can be handled easily 
by any housewife without special 
training or observance of com- 
plicated directions has been 
produced by U. S. firm... Ex- 
tinguisher uses liquid carbon 
dioxide, is designed especially 
for fighting fires likely to start 
in kitchens, basements, garages 
and workshops. 
a a 


Taper Seals Wall Joints 


Taping machine for use in con- 
struction work where jointings 
must be covered first with ce- 
ment and then tape, is offered 
by Kansas firm. Machine, said 
to perform in one hqur and a 
half, work which formerly took 
two operators one full day, car- 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respects it is new, and 
indicate its significance to its 
field 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


ries tape in roll form and has 
reservoir for cement “mud.” A 
tutoff snips tape to required 
length, Applicator is portable, 
weighing only 4%lb. when 
empty, 8 Ib. when fully loaded. 


| 
Baby Care Aids 


Vinylite dispensers for baby oil, 


boric acids, or sterile water, 

claimed to be self-sealing, non- 

spilling and non-dripping and 

need only one hand to operate, 

are offered -by California firm. 
* * J 


Auto Oil Draining 


Auto oil changing machine 
which makes it possible to have 


a draining job done without 


driving over a pit or onto a lift 
has been produced by Illinois 
firm. Machine is a portable elec- 
tric unit using motor-driven 
pump which takes old oil out 
through dipstick hole. Trans- 
parent cover plate on machine 
allows car owner to see what 
oil was taken out, what condi- 
tion it’s in, é 
* Tc s 
For Drive-In Moviegoers 
Drive-in theatre patrons may 
now get heat along with their 
movie dialogue from a new de- 
vice put out by Cleveland firm. 
Device is mounted on guide post 
and may be hooked over and in- 
side car window. A 12-ft. ‘cord 
allows for sudden backing or 
moving unit around inside car. 
o se * 


Factory Floor Cleaner 
Factory floor cleaner which 
also acts as a nonslip covering 


YOU ASKED US 


The Financial Post will 
to specific questions a 
The aa cannot undertake to make 
mat involving individual business 
outside Canada. All 


rovide subscribers as quickly as possible with the answers 
ut business, taxation, inv 


ts, arid other subjects. 


redictions, will not express opinion on 
udgment or on conditions or investments 
communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stam 
and address label from subscriber’s copy of The Financial Post must be enclosed. 


If more than one enquiry is bein 


sent, subscribers are asked to submit each on 


@ separato sheet of paper, to facilitate research work entailed, 


INCOME TAX 


Daughter at School 

Last year, my daughter was 
working and I could not claim 
her as a dependent for income 
tax purposes. This year she 
worked to the end of June, 
earning $500 for the six 
months. She is now going to 
local business college and her 
‘course will extend over into 
1949. I now have to pay her 
fees, and support her. Is there 
any way I can claim exemption 
on her account in making up 
my income tax return? 


The fact that her income this 
year exceeds $400 is the bar to 
your claiming her as a depend- 
ent, even though you are support- 
ing her and she is still going to 
school and under 21. Only way 
in which you could claim her as a 
dependent would be if she has 
excessive medical expenses this 
year or if she makes a gift to the 
Crown, either of which would 
reduce her income so that it 
would not exceed the $400 mark. 


INVESTMENTS 


Century Mining Co. 
Can you give me some infor- 
mation as to whether Century 
Mining Co. is actively develop- 
ing its property? 


and are due Sept. 1, 1960. The 
series B are dated Sept 1, 1947 
and are due Sept. 1, 1962. 

An annual sinking fund is 
provided for the series A bonds 
commencing Sept. 1, 1948 suffi- 
cient to retire $42,500 principal 
amount of bonds annually plus 
from Sept. 1, 1949 annual in- 
terest charges on all bonds re- 
deemed. An annual sinking 
fund commencing Sept. 1, 1948 
applies to the series B bonds 
in an amount sufficient to re- 
tire $12.500 plus 1 year’s in- 
terest on all bonds previously 
redeemed. 

The Financial Post is inform- 
ed that the bid price on these 
bonds at Nov. 24, 1948 was $98. 
We are further informed that a 
market for these bonds does 
exist. 


ARCHITECTS 


H. E. GREENSPOON, M.RALILC. 
ARCHITECT 
1434 St. Catherine St. West 
MONTREAL 
Telephone MArquette 7307 


Century Mining Co. discon-| # 


tined development of its prop- 
erty at Elbow Lake, Flin Flon 
district, Man., in 1946. Since that 


date, the claims have remained| % 


inactive. 

The main property, comprising 
the Golden West mine, was de- 
veloped by a three-compartment 
shaft to 530 ft. and extensive 
underground work has been car- 
ried out on the various levels. 


The 125-ton daily capacity mill, | 


installed in’ 1941, operated for a 
short period before closing down. 
The mill is still on the property. 


Dom. Foils (Canada) 

Please give me some informa- 
tion on the funded debt of 
Dominion Foils (Canada) Ltd. 
What is the market price, if 
any, on these bonds? 


This company has $1.1 mil- 
lions of series A 5% first mort- 
gage sinking fund bonds issued 
and outstanding and $400,000 of 
series B at 5% first mortgage 
sinking fund bonds. The series 


A bonds are dated Sept. 1, 1945 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbee, Teronte Phone Ad. O119 


pratt Hock 


PATENTED 


Whether for golfing or every- 
day activity you must try a 
pair of McGregor Happy Foot 
Health Socks to enjoy real 
foot comfort — ask for them 
by mame at your favourite 
hosiery counter. 


| — Ankle length 95¢ pair 
* Regular length $1.00 pair 


MGregor! 


Ey 
QUALITY SOCKS FOR 


MARION & MARION 


Established 1892 


PATENTS e 
RAYMOND A. ROBIC, C.T., F.P,1.C. 


761 ST. CATHERINE ST. W. 


TRADE-MARKS 


DESIGNS 
J. ALFRED SASTIEN, F.P.I.C. 


. MONTREAL 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


has been developed by Toronto 
chemical company. Said to 
eliminate scrubbing and reduce 
maintenance labor costs prod- 
uct, known as Safe-T-Dry may 
be used to replace inflammable 
sawdust, rags and waste. It’s a 
specially processed clay devel- 
oped to absorb water, soluble 
oil, soapy water and all types of 
grease and oil; when saturated 
is swept up, leaving floor sur- 
face clean. 
s s * 


Dry-Chemical Fire Truck 


“Fire truck, said to be first to 
use dry chemical as extinguish- 
ing agent has been produced by 
Wisconsin firm and is available 
in Canada through Toronto 
agent. Designed for use in air- 
ports, oil refineries, chemical 
plants, etc., truck carries 2,800 
lb. of chemical plus 250 gal. of 
water; fully loaded weight 21,- 
500 Ib., has four-wheel drive, 
five forward speeds and one re- 
verse. Maximum governed 
speed is 62 mph, 


Heat-Resistant Latex 


Latex compound capable of re- 
sisting high temperatures is 
new Goodrich development. 
Known as Anodex HR Latex, 
the new product is claimed to 
be only stable latex compound 
combining high heat resistance 
and good chemical resistance, 
imperviousness to chemicals 
and great tensile’ strength. 
Product can be used as coating 
for textiles and fabrics‘such as 
ironing board covers, insulating 
tapes, heat and oil resistant gas- 
kets and industrial belting. 
* 


Faucet Acts as Dishwasher 


Kitchen appliance marketed. by 
New York firm replaces usual 
kitchen sink faucet to provide 
both clear and soapy water, hot 
or cold. A hose tipped with 
small brush provides for dish- 
washing. 
s cS e 


Juice Extractor 


Vegetable juice extractor for 
home use which, exerting 3,000 
lb. of pressure, leaves dry resi- 
due of pulp and fibre, is being 
marketed by New York firm. 
It’s electrically operated. 

* * 2 


Small-Parts Drawers 


Interlocking drawers of steel 
construction have been design- 
ed for small parts storage by 
Kentucky firm. Drawers are 
five inches front to back, two 
and a quarter in. deep, two and 
seven-eighths in. widé. Each 
drawer. has holder for identifi- 
cation of contents. 


ROBERT T. HAZELL 


has been appointed vice-presi- 
dent of the Fruehauf Trailer 
Co, of Canada, of which he was 
fomerly sales manager, and 
later general manager. 


T.S.E. Valuations 
Drop in November 


Market valuation of all stocks 
listed on the Toronto Stock Ex- 
change as of the end of November 
totaled $7,469,767,994, a decline of 
$120 millions on October’s figures, 
but a gain of some $240 millions 
from November of last year. 

Largest change in the industrial 
groups against a year ago is the 
oil refining, 18 stocks of which 
gained $142 millionS at $888 mil- 
lions. ‘Next largest change was by 
the utilities which were up $66 
millions at $816 million while 
papers reacted $59 millions against 
a year ago, of which $47 millions 
of the loss was taken during Nov- 
ember, 

Other changes were: an advance 
of $45 millions by 83 manufactur- 
ing issues at $855 millions, a gain 
of $19 millions by the construction 
and steels, an advance of $12 mil- 
lions by the miscellaneous indus- 
trials and a decline of $13 millions 
by the liquor issues. The textiles 
and agricultural groups each 
gained $8 million, food and mis- 
cellaneous groups both lost $7 mil- 
lions and‘ retail stores were up 
$2 millions and finance down one. 

Largest valued group of the 19 
were the base metals, which were 
up $181 millions at $1,432,000,000, 
although they lost $38 millions in 
November. Producing golds de- 
clined $143 millions over a year 
ago at $478 millions, of which $18 
millions was lost during November, 
while the gold prospects were cut 
by half against the figures of a 
year ago at $73 millions. Gas and 
oil stocks appreciated $71 millions 
at $118 millions, while the holding 
mines declined $7 millions at $104 
millions. 


HAT DO THESE NUMBERS DO? They 
pinpoint the six advantages of packaging 
products in metal containers. 


ONES Cans fill and close easier... faster. 
TWO: Cans are break-proof. 


THREE: Cans protect contents from light, 
air, dirt, ingects, moisture. 
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PROFESSIONAL DIRECTORY 


Fennell, McLean & Bavis 
omen ete <6 AE 
BARRISTERS, SOLICITORS: 
Telephones ADolaide 7382-7383-7984 


CABLE ADDRESS, “THIMSAN” 
TORONTO CANADA 


Motyneux L. Gorpon, K.c. 
259 Dunvegan Road 
Toronto 12 

Taxation 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 
1200 St. Alexander St. 


Thomas M. Mungevan, K.C. 


80 RICHMOND ST. Ww. 
- TORONTO 


_ Telephone Adelaide 6802 


KEEPING POSTED 
- by reading’ The. Post every 
week is the secret of success 
for successful readers of The 
Post. Every week by mail, $5 
@ year. 


Low and Honeywell 
Ottawa 


ment 


PORTER, RITCHIE, TENNANT & RILEY 
Barristers and Solicitors 
HORACE. A. PORTER, KC LOUIS, McC. | RITCHIE, K.C. 
WILLIAM F. RYAN 


SAINT JOHN, N.B. 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeau, K.C. 
Philippe Beauregard, K.C, 


204 NOTRE DAME ST. W. 


Beaulieu 
J. Alfred Ethier 


LA. 1126 MONTREAL 


MONETTE, FILION, MEIGHEN & GOURD ©? 


BARRISTERS AND SOLICITORS 
Gustave Monette, K.C. Ephrem Filion, K.C. 
Theodore Meighen. K.C. Jj. }. Gourd Jean Monette 


159 CRAIG STREET WEST . . MONTREAL, P.Q. 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 


302 Bay Street, Toronto 


Telephone Elgin 4217 
Cable Address “Linton, Torente” 


WHAT'S AHEAD? 


Thousands of leading 
executives protect them- 


sel 
on haculeus ior beanae 
reported in 


THE FINANCIAL POST 
By mail, $5 per year 


FOUR: Cans are lightweight ... mean lower 
shipping costs. 
FIVEs Cans stack easier... stay that way. 


SIX: Cans mean eye-appeal for impulse buy- 
ing. What other kind of package gives you 
all the advantages of metal containers? 


AMERICAN CAN COMPANY 


Kentville Montreal Hamilton Torcato 
Winnipeg Vancouver 





Socialism Paying Off — in -Debits 


Report CCF Tannery to Fold — Here’s Its Histdry 


‘ 
Is Socialism in action paying 
off in Saskatchewan? 
Canadians have been asking 
that quéstion for more than four 


~; years, there has been at least one 


definite indication that the an- 
“swer was in the negative. 

Reports from Regina, uncon- 
firmed in government quarters, 
but generally considered reliable, 
predicted that the Crown-opera- 
ted ‘tannery and shoe factory 
would close down within a few 
weeks. 

One of the Douglas Govern. 
ment's first experiments in indus- 
trial operation, the tannery has 
heefi operating at ‘a loss; the shoe 
plant finally climbed slightly out 
of the red in the last nine months 
of 1947. Here is the history of 
the venture, taken from last 
year's report, 

Saskatchewan Industries was 
established in 1946 to carry* on 
the activities of the former Sas- 
katchewan Leather Products, in- 
eluding the footwear factory and 
tannery in Regina and the former 
Saskatchewan Wool Products 
operating ‘the woolen mill in 
Moose Jaw: 

By arrangement with the Gove 


ernment Finance Office, the prod- | saies 


ucts of all three divisions of the 
corporation are marketed through 
a eentral sales organization estab- 
lished by the latter as a service 
for all Crown corporations, Sas- 
katchewan-produced wool prod- 
ucts and shoes are now made 
available, through representatives 
in the Province of British Colum- 
bia, Alberta, Saskatchewan, Man- 
i and Ontario, . 
4 Division—Has been 
operating at a net after de- 
reciation which amounted to 
03 for the nine months to 
Dec: 31, 1947, as compared to 
$14,167 for the year ending March 
31, 1947. 
The corporation operates the 
only full-scale tannery in Saskat- 


PHOTOSTAT 
PRINTS 


ADEL. 3441 
AL PH 


Adelaid 


4 


+ 


Admitied Assets, .,, $7,788,102.71 
Gurplus ............ 3,366,186.49 
Dom. Govt. Deposit 2,112,573.34 


Write for Financial Statement 


4 


chewan. It was designed primar- 
ily to provide better utilization of 
hides produced tn thé Province. 
The tannery is in Regina. It is 
proposed that the plant will have 
an ultimate capacity for tanning 
at least 100 cowhides a day. It is 
also anticipated that at a later 
date it may form the basis of a 
tanning industry for tHe gnanu- 
facture of all types of teat and 
for the efficient utilization of 
othcr types of hides, 

During 1946 renovation of the 
plant and accumulation of the 
necessary machinery and equip- 
ment continued, Trial produc- 
tion was commenced in May, 1946, 
‘but full-scale operations had not 
been achieved up to Feb. 14, 1948, 
Production was hampered by an 
acute shortage of hides in Canada 
and a world-wide scarcity in 
tanning chemicals. Despite diffi- 
culties the tannery was able to 
supply the upper leather require- 
ments of the footwear factory 
and to makc a beginning in sup- 
plying other markets. 


Toward the end of 1947 ex- 
perimentation was conducted with 
the available equipment for the 
tanning of horse hides and indi- 
cations were that this type of hide 
could be handled very effectively. 
The tannery took steps in the 
latter part of 1947 to institute a 
program of direct purchases of 
hides from farmers aud butchers, 
and ig constructing additional 
storage and other facilities for 
curing and treating raw hides, 

The number of employees has 
fluctuated with the supply posi- 
tion; but a small nucleus of 
trained staff has been built up 
and as conditions warrant, pro- 
ductiog will be reorganized. Ex- 
periments are being carried out 
continuously to secure better fin- 
ishes on all Jeathers and to handle 
different kinds of leather, Min- 
ister of Municipal Affairs, J. H. 
Brockelbank, chairman, reports. 

Inventories totaled $39,523 at 
Dec, 31, 1947. The auditor states 
“Finished leather is valued at 
selling prices, and work in process 


——_____4 is valued on a selling price basis.” 
SASKATCHEWAN INDUSTRIES 


Tannery 


Statement of Operations: 
a 


Loss before deprec. ....... Oc ercccvsccesees 


Depreciation o.cecccoisavsevecevcececcers Sep 
Net lose 


OEP EC COPE Hee eee HE Eee . 


4Profit. 


Dee. 31, 1047 
SOTO eee ee eee seeettee 


Total reventic .........ccccccsosesee eeeenee 
Manufacturing costs ....,.... PryTTiiy eeeeee 
Administration OXPONSCE coscceveccervesecce 


Division 
9 Period to 


Mar, 31, 1046 


Not 
Operating 


12 Mos, to 
Mar, 31, 1947 
$43,434 


Mos, to 
33,910 
33,012 
30,520 

2,907 


2054 
3,598 
3,203 


Balance Sheet 


Assets: 

id neas aie : : eeeeeee 
Deferred cha 

Building & site* 


Deficit 


Total v.dscocs oeonrercccecccccccesccccceseens 


Lia bilities: 
CUPTORE v5.60 eb che cNesbinceeees . 
Gov't, finance office—advance 
*After deprec. reserve ......+0. seovecce oe 


tAfter deprec, reserve SOOO RRR Deen Tere 
SAfter CEPTee, TESETVE seerereeecereverers 


Leather Products Division — + 


Shows a small net profit of $520 
for th. nine months to Dec. 31, 
1947 as compared With the loss of 
$12,663 for the 12 rhonths to Mar, 
31, 1947, and the loss of $15,550 
for the previous period, 


This division continued the op- 
eration of the footwear factory 
in Regina. After somewhat in- 
auspicious start, the factory is 
now producing on a better basis, 
it is stated. The original sales ar- 
rangements. were not satisfactory 


. pra were terminated ag of July, 


46 and the management was 
changed, 


» In addition to 


ye 


the manufacture 


)of men’s and boys’ workboots, the 
manufacture of felt shoes: on ‘a’ 


commercial scale was commenced 
in 1947. Main emphasis has been 
on the improvement of quality. 
| sather than on quantity, Minister 
of Municipal Affairs J. H. Brockel- 
bank, chairn.an, reports. 
Increasing, efficiency in the 
staff has been noted/and although 
there has been no spestacular rise 
in output, the production per 
man-hour has risen, he states, It 
has proved more difficult to train 
an adequate ataff in this industry 
than in any other Crown corpor- 
ation, as there were no skilled 


MR. EXECUTIVE 
Drive one of our new cars while you are in Toronto. 


ALL CARS 
COMPLETELY SERVICED 
FULLY INSURED 


CALL 


WA. 1111 


VDOMWMTM/0O77 


77 DUNDAS ST. E, at Bond 


A 


TORONTO 


All Yours 


TO WORRY ABOUT 
Unless you shift the burden 


When a relative or friend names you 
in his Will os executor of his estate, the time will 
come, (if yeu survive him), when everything that Is his, 
—— business, investments, debts and family problems— 
will be all yours-—to worry about. 


If you are a busy man or are not exe 
perienced in estate administration, you would find 


that arranging for Probate, valuing Assets, establishing 


Debts, paying Succession 


Duties, dealing with. Invest- 


Dec, 3}, 1947 
024 


eeenee 


Machinery & equip.t aGcatinaxdacuensest Oe 
OFLiCe OQUIP., C1O.E srcceseeeececseesaeesere 


ments, setting up Trusts, making Distributions, and attend- 
ing generally to the many details of Administration, 
would be more than you could handle, with justice to 
either the estate, the heirs, or your own affairs. 


Should this happen to you, the thing to 
co is appoint The Royal Trust Company your Agent, 
to administer the estate, which would relieve you of all 
but superficial functions os executor, 


Conversely, and in consideration for the 
friend you might yourself appoint, be sure to name 
The Royal Trust Company in your own Will as executor 
and trustee of your estate, to act alone, or with a 
relative or friend os adviser. 


It often pays in many ways 
to have the job well done. 


THE ROYAL TRUST 
sect, COMPANY 


SECURITY 
Offices eutene Canada from 
Coast to Coast 


PERSONAL 
SERVICE 


Mar. 31, 1046 


Mar. 31, 1947 
$42,751 $11,463 
998 22 


THOS rcccceoere peegeeces poeddag 


33,177 
969 
17,370 


153,209* 143,459 


O59 
142,500 
866 


2,793 
18 


personnel available in the prov- 
ince. 

During the period, the factory 
proper provided full-time em- 


Reopen Hearing 
On Tram Rates 
Winnipeg Asks 


From Our Own Correspondent 

WINNIPEG—City Council has 
decided to call a Greater Winni- 
peg conference, date still un- 
decided, - asking the provincial 
Government to order a new hear- 
ing on the application by the 
Winnipeg Electric Co. for in- 
creased streetcar and bus fares. 

Under a recent order of the 


|Public Utility Board, monthly 


passes were increased from $6 to 
$7.50, the weekly 25c permit was 
canceled; tickets at two for 15c, 
remained unchanged, (The Fi- 
nancial Post, Nov. 20.) 


ployment to about 25 people with 
an average weekly payroll of 
$900. 

General market demand for 
work boots has continued to be 
heavy although there is increas-- 
ing evidence of greater supply. 
Demand for the corporation's pro- 
ducts has increased steadily, Dur- 
ing 1947 the corporation embarked 
on a policy of selling direct to 
retailers through the sales divi- 
sion of the Government Finance 
Office. The Saskatchewan Fed- 
erated Co- peratives are also a 
principal customer. 

Inventories totaled $72,082 at 
Dec, 31, 1947 of which $49,288 re- 
presented finished shoes, The 
auditor states “The inventory of 
finished shoes is valued at current 
selling prices to retailers less 
sales commission, This basis of. 
valuation results in the recogni- 
tion of an unrealized profit on 
the part of the inventory of 
finished shoes in the statement of 
operations for this period, The 
inventories of work in process 
and raw materials are valued at 


4 cost.” 


SASKATCHEWAN INDUSTRIES 
Leather Products Division 


Statement of Operations; 
Bales Peeerereeeeseoesresesee eerste reeeees 
Total revenue reer erererereeeeeeeaeeteeee 
Manufacturing costs .. 
Administration expenses . 
Prelim, @XPeNse W/O ,oceceserenesvcererees 
Profit, before deprec, ,.sseccsecveseveceees 
Depreciation ...,..6sseseee ° 
Net profit .. 

éLous, 


Assets: 
CUSTONG ba. iid viccnsdoce 


Deferred charges ..,,s-ecerreee 
Building & site* 

Mach. && @qQuip.t ....cscecsersrees 
OLfice CQUIP., EIC.8 preveevereeseenens 
Def 


APE PRERL RSE TE RSE EES SETAE ESTER EE ES] 


Total ,. 
Liabilities; 
QP POE: 0 ot eccccat beset an ease dee . 
Gov't. finance office—advances , 
*Aiter depreciation reserve, wreseccesers 
tAfter depreciation reserve , 
tAfter depreciation reserve .ssssseceses 


a net profit of $4,222 for the nine 
months to Dec. 3I, 1947 after op- 
erating at a loss of $28,067 for the 
12 months to March $1], 1947 and 
a loss of $11,457 for the reriod 
to March 21, 1946. 

Its woollen mill in Moose Jaw is 
the only woollen mil] in Saskat- 
chewan and “is one of the best 
examples of the creation of a new 
industry in the province.” 


By the end of 1946 the first 
phase of setting tip the mill and 
installing the necessary equip- 
ment was completed. Production 
was then made up entirely of 
heavy goods, such as blankets and 
ski cloth. Volume of production 
increased substantially during the 
period, 

By 1947 the mill was able to 
enter into the second phase of its 
production — manufacturing of 
lighter cloth, such as suitings and 
shirt cloth, These products have 
met with enthusiastic reception 
by the public. The mill also com- 
menced the manufacture of car 
robes, white blankets and knit- 
ting yarn in commercial quanti- 


ties, a 

General Sypand for the goods 
of the mill ‘has remained keen. 
The custom trade from all areas 
of the Prairie Provinces has great- 
ly increased in volume during the 
last three years. The bulk of ski 
cloth production is sold to the 


Dec. 31, 1047 
+ $71,558 
- 72,081 


*After $304 interest received. 
Balance Sheet 
Dec, 41, 1947 
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Ls SF 8° SP OQSOTD AAS CUS LO PDE C2COROS C000 
e 1,370 

171,000 
° 1,349 
° 153 
Wool Products Division—Shows + 


Period to 
Mar. 31. 1946 


12 Mos. to 
Mar. 31, 1947 
$58,217 

58,737 


os. to 


. : ’ 14,1886° 


1,362 
15,5508 
« 
Mar, 31, 1947 
$66,583 
1,173 
11,422 


26,817 
14,972 


827 
28.113 
140,616 
25,616 
124/000 
910 


2,598 
95 


Mar. 31, 1946 

$87,153 $44,472 
~~ 445 
11,715 
26,508 
16,101 
£76 
27,503 


172,370 
4,182 


cutting trade while other prod- 
ucts are distributed mainly to 
the retail trade and the Sasketche- 
wan Federated Co-operative. 

The mill has been kept ade- 
quately stocked with wool and no 
redundant stocks of finished goods 
have yet been created as it is 
recognized that to hold too large 
an inventory would be unwise at 
the present time. The auditor 
states that “The inventory of fin- 
ished goods is valued at current 
selling price to retailers less a 
provision for sales expenses. No 
provision has been made in this 
valuation for any goods that may 
be sold at less than the current 
selling price to retailers. The re- 
sult of operations is dependent on 
the realization of the inventory at 
the valuation placed thereon,” In- 
ventories totaled $215,747 at Dec. 
$1, 1947. ° . 

The mill is equipped with the 
most up-to-date and largest wool- 
scouring train in Western Canada, 
Many additions and improve- 
ments have been made to the mill 
including new locker-rooms and 
‘an up-to-date canteen. Machinery 
has been added and a new boiler 
house erected. 


It has provided steady employ- 
ment and training to over 100 em- 
ployees in the mill proper with 
an average weekly ‘payroll of 
over $3,000. 


SASKATCHEWAN INDUSTRIES 
Wool Products Division 


Statement of Operations: 

Salem .cies-+3-0 ecesee preveee erceree 
Total Feyenue® ,,,.ecessece 
Manufacturing costs 
Administration expenses 


Protit, WELOTS GEPTOS; aveccoccocececcccceces 


Depreciation 


Het peotit OCR OO HORE H OTE EOe REPRO t Ere eeeees 


Dec. 31, 1947 
$226,422 


9 Mos. to Period to 
Mar. 31, 1946 
$10,848 
11,241 
16.777 
3,641 


12 Mos. to 
Mar, 31, 1947 
$303,643 
303,788 
289.765 
28,686 
9,6636 
19,204 
28,8676 


9,178¢ 
2.280 


4,222 11,457¢ 


Balance Sheet 


Assets: 
Current evoccedecons 
Prepaid expenses ...... eoceepoccescoes 
Deferred charges , 

Building & site* 

Heating system, etc.t ..ccccecs eococccceccs 
DAROH, Se OQUID.S. ..cscccccccsece eoecesecces 
Office furn., etc. 

Manager's residence® .recccsssseveseeesorce 
Automobiles 


Deficit THARP ATO ROR eee Ree eet etree eee 


Total eereeeee PeeeCSSSeSeHeReeeeeeeeeeeseeee 
Liabilities: 
Current 


eeeeeeeeee COP e ee ee eeeseeeeerese 


*Atter depreciation 
tAfter depreciation 
tAfter depreciation 
4After depreciation 
sAfter depreciation 
After depreciation, 


reserve 
reserve 
reserve 
reserve .. 
TOROTVE ..o0e 
reserve 


Display Co., Designer 
Occupy Same Building 


Display Service Co., Toronto, has 
bought and occupied a _ 3-story 
building at 539 King St. W., Harry 
Despard, general manager, an- 
nounces, The move consolidates 
establishments formerly at 197 
Elm St., and 66 Dundas St. W.; pro- 
vides for expanded operations, in- 
cluding design and fabrication of 
advertising displays for. exhibitions, 
conventions and point-of-sale pro- 
motion, store, showreom and office 
interior:, custom-made office fur- 
niture? silk-screen, hand, lettering, 
wood and metalworking, model and 
prototype construction. 

Display Service at the same time 


¢ 


Dec. 31, 1947 


unlisted 
Curb Market Dec. 2. 


Mar. 31, 1947 Mar. 31, 1946 

2 $179,801 3 x 
6,058 
20,919 
78,243 
16,318 
181,017 
3,128 
2,933 
458 
40,325 
529,199 
84.199 
475,000 


announces retention of Sid Bersud- 
sky & Associates (The Financial 
Post, May 15), as design consultants 
to all its clients. The Bersudsky 
firm has transferred its operation 
from Sydney, N.S., to Toronto; has 
set up headquarters in the Display 
Service Co. building. 


SANTIAGO MINES advises that 
payment of $11,000 has been re- 
ceived from Remsen Financial 
Corp. covering commitment on 
100,000 shares at 11 cents per share. 
Issued capital totals 3,826,000 shares. 


PACIFIC PETROLEUMS rights 
were admitted to trading on the 
section of the Montreal 


106 Special ‘Weeks’ in Year 


From Cranberries to Posture 


We've just been taking a look, 
at 1949, and can report that | 
everything’s in order. 

For example, National Donut 
Week will be coming up April 
25, and—lest this inspire you to 
excessive dunking — it has been 
conveniently arranged that Na- 
tional Pharmacy Week be observ- 
ed simultaneously. 

(If cures can be obtained from 
a vending machine, so much the 
better. National Coin Week comes 
then, also.) 

Seems, as a matter of fact, that 
we'll be celebrating something or 
other all year long There are 
106 such “special events” sched- 
uled in the U. S.; many will be 
observed in Canada, and, since 
the calendar no longer céntains 
enough units to satisfy up-to-date 
merchandisers, this sort of doubl- 
ing-up is inevitable. 

There’s an aptness about the 
seasons, too, Straw Hat Day is 
bravely set down for May 15, 
come what may, and Felt Hat 
day for Sept. 15. 

Blowing hot and cold, Tea Bur- 
eau Inc. finds that a single week 
no longer suffices. As a result, 
National Hot Tea Week will be 
opening Feb. 11, and National 
Iced Tea Week on July 1. 

Then, to fan the excitement, 
National Cranberry Week will be 
coming up in the week beginning 
Oct, 18. 

After “Sweetest Day” Oct. 16, 
take pen in hand and do your 
duty by “National Legter Writing 
Week.” Remeiuber, though, that 
some people sit awkwardly when 
they’re writing, and you can't do 
that in “National Postuge Week,” 
held simultaneously. 

Anatomically, you'll be getting 
plenty of spotlight in 1949, There's 
“Foot Health Week,” for instance, 
opening on May 31; “National 
Hearing Week,” May 8; and “Na- 


Week,” Feb, 14. 
Gastronomically, the food in- 


tional Save Your Vision Week,” 
March 6; and “National Heart 


~~ 
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CREATORS OF CONTINUOUS FORMS AND RECORDS 


dustry has lined up a lot of in- 
teresting events, such as “Honey 
For Breakfast Week,” opening 
April 17; “National Raisim-Week,” 
May 8; and “National Restaurant 
Week,” May 2. 

Sartorially, “National Sweater 
Weck” should be jotted down for 
Sept. 25. : 

This sort of thing could ob- 
viously go on for another column 
or two; for, scanning the U. S. 
list, only one seems to be super- 
fluous. With our future so secure- 
ly mapped, why bother holding 
“National Prosperity Week,” 
starting Nov. 287 

Or maybe you prefer to limit 
your participation to “National 
Laugh Week,” beginning April 1. 


wil 


Ar Christmastide, with 
its spirit of thoughtful 
giving and well-wishing, 
the age-old feeling of joy 
and good-will comes to 
all of us. 

It is with real meaning that we extend the 

heartiest of good wishes to all. 


eR.L.CRAIN LIMITED 


. OTTAWA ¥ CANADA 


Calgary Seeking 
Master City Plan 


From Our Own Correspondent 

CALGARY—Prepasation of a 
master town plan for Calgary 
may be started early next year. 
The Town Planning Commission 
has urged that the plan be de- 
veloped under guidance of the 
engineering department rather 
than by an outside expert, 


(In 1912 an outside consultant 
had set up a master plan for 
Calgary but nothing has been 
done on it to date.) 

In preliminary discussion, City 
Engineer Ivor Strong said the 
fast expansion of Calgary has 
brought the city to the stage 
where planning piecemeal is no 
good: “The time has come for 
an over-all survey of industrial 
sites in the city.” 

The city at present faces the 
task of finding locations for 1,- 
200 to 1,500 new homes in 1949. 
A major plan covering develop- 
ment of arterial roads, bridges 
and essential services is also 
needed, Strong said. He esti- 
mated preparation of the plan 
would take a year to 18 months 
to complete. 
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Branches In Principe! Cities 


Assecioted with 
The Standard Register Company 
Deyten, Ohle. 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 
295 METCALFE ST., OTTAWA, ONT. 


YOU CAN GET YOUR SALES MESSAGE 


INTO 9 


The Big Four 


OUT OF EVERY 4 FAMILIES 


IN CANADA’S MAJOR CITIES 


, 


— . MORE FORCIBLY — 
~ MORE ECONOMICALLY 


Here’s COVERAGE that reaches 85.2°/, of all the families in 

Canada’s 31 major cities (25,000 population and over). These centres 

account for approximately 50°/, of Canada’ retail sales. It is this concen- 

trated coverage in these heavy urban buying cities that makes the Big Four 

so essential to national advertisers. And your sales message is more forcibly 

and economically presented in the Big Four. More forcibly presented .. . 

because readership ‘of the week-end paper is not just a flip-of-the-page interest 

but a more leisurely concentrated readership that adds audience to your 

message. And more economical ... because you get complete family 

readership — with Dad, Mother and the children reading every issue — 

for a milline rate that is as low as $1.91 for black and white. Is it any 

wonder that so many of Canada’s largest advertisers use the Big Four National 
Week-end Newspapers to carry their advertising message? 


-_ 


by using 


STAR WEEKLY 
THE STANDARD 
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LA PRESSE 
LA PATRIE 


National Week-end Newspapers of Canada 
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ron AUR 
PHOTOGRAPHS 


FOR TIMBER INVENTORY and 
> OPERATIONAL PLANNING .. 


Swift < < : accurate = ; 3 eco- 
momical! Photographic Sur- 
vey Company's complete 
reconnaissance service for 
pulp and paper or lumber 
companies includes: 
®Vertical or tri-caméra phote- 
graphy at any desired scale. 
®©Stereoscopic interpretation by 
forestry engineers. 
© Base mopping. - 
®Addition of type and inven: 
tery data to base maps. 
Field checking. 
© Contour mapping for construc- 
tien planning. , 


Wi 5 contouring 


see - +» staff includes 
trained forestry engineers. 


PHOTOGRAPHIC 
SURVEY COMPANY. 


- epresentotives: 
PHOTOGRAPHIC VEYS (WESTERN) LTD. 
VANCOUVER, B.C. 


(Continued from page 17) 
civic endeavors, never gominate.” The com- 
pany has provided a number of sports facil- 
ities and sponsors a hockey team. 

Works Council, No Union 

There is no labor union in the Canadian 
Celanese plant. Employer-employee relations 
are handled by a works council which func- 
tions under the supervision of the Federal 
Government. Operationally the plant is di- 
vided into seven departments and each de- 
partment has two representatives on the 
council, he 2 

Once a month these representatives meet 
the superintendent to take up current and 
minor problems; items like why wasn’t the 
soap in the soap dish? Subjects of major im- 
portance such as working ‘hours and rates 
of pay are taken up with company officials 
at yearly or half-yearly meetings. 

According to factory Manager Clifford 
Hargreaves the works ‘council system has 
been successful, From:the employee stand- 
point he cites the example of the recent 
threatened power shortage in the area. When 
employees heard of the possibility of a 
power reduction they initiated a move to 
have the city bring in a power-saving pro- 
gram, realizing that their pay cheques as 
well as company earnings would suffer from 
cutoffs, 

This same threatened power shortage 
brought forcibiy to Celanese and. other 
Drummondville workers the importance of 
hydro power to the city’s life and prosperity. 
Some of the older inhabitants were prob- 
ably recalling the days before electric power 
put Drummondville on the industrial map 
to stay. 

French Soldiers First Settlers 

Drummondville was first settled by sol- 
diers from the disbanded Meurons, Watter- 
ville and Voltigeurs regiments, It was in 
1815 that General Frederick George Heriot 
decided to settle his soldiers at Drummond- 
ville since rapids on the St. Francis River 
made further progress by water impossible. 


' 
ada Power Co, has built its power plants. 
At Hemmings Falls six units have a capacity 
of 33,600 hp. and a three-unit plant at Drum- 
mondville provides 18,400 hp. 

Before the Southern Canada installations 
in 1915 Drummondville had its industrial 
ups and downs, 

In 1880 an iron industry, a tanning factory, 
and a spool manufacturing: plant made it 
look as if Drummondville was headed for 
industrial bigtime. 

Gradually, however, these early industries 
disappeared and it was not until Southern 
Canada Power put down the hydro founda- 
tions that Drummondville entered the indus- 
trial era in earnest, 

Since then Drummondville has never look- 
ed back, Spearheaded by the textile industry 
the city now has 25 manufacturing industries 
with 10 or more employees and several 
smaller ones. Physical growth has also meant 
better living and public services. Water 
supply, for example, obtained from the St. 
Francis River is filtered and treated in a 
modern 4.5 million-gallon filtration plant 
owned by the city. 

New Civic Centre Planned 

This year Drummondville is watching with 
interest the progress of a new civic centre. 
Sports-minded citizens would like to see a 
new ball park and probably a swimming 
tank head the list. But Mayor Gaston 
Ringuet says first things first and a muni- 
cipal market and garage will get top priority. 

Other new building is adding to Drum- 
mondville’s educational facilities. Under 
construction now is a new Protestant High 
School, a new provincial government art 
and trade school, a new Roman Catholic 
high school, in St. Joseph suburb. 

While Drummondville has been increasing 
its production and population it has at the 
same time been able to decrease its municipal 
tax rate. 

In 1928 the rate per $100 of assessment 
was $2.55. This dropped to $2.10 in 1938, 
$190 in 1945 and down to its present level of 





This Gity Shows What “The Canadian Way’ Means 


The French school tax is 90 cents per $100 
and the English school rate is 80 cents. It 
is claimed that valuation for assessment pur- 
poses is very low; 50% or less of actual 
value. 

Persons living in the five suburbs of 
Drummondville—St. Simon, St. Joseph, St. 
Jean Baptiste, Drummondville West and 
Grantham West—sometimes look with envy 
at the revenues which flow into Drummond- 
ville coffers ($360,795 in 1947). Since all the 
large industries are located in Drummond- 
ville, tax revenues are paid to this munici- 
pality. 

This has meant, of course, that the sur- 
rounding parishes are not as well off in the 
matter of public services—paved roads, 
water supply, etc. In practice, however, the 
situation is pretty well evened out since 
Drummondville taxpayers help pay for many 
services which benefit all the municipalities. 

In 1947 40.6% of the total revenues were 
required to service the consolidated debt. 
This year Drummondville has borrowed an- 
other $440,000 to extend the water supply 
services to one of its neighbors. By the end 
of 1948 the net debt of the city will stand at 
$1,987,000, it is stated, which will cost about 


$150,000 a year in capital and interest pay- | 


ments, 
Seek More Industries 

Busy, prosperous Drummondville is not 
greatly worried about debt charges, more 
important right now are questions of in- 
creased services and civic improvements. 
And now that the housing shortage is largely 
overcome many of the city’s organizations 
are talking about more industries for the 
many industrial sites available. 

To look after these and other industrial 
matters Mayor Ringuet asked that a special 
Industrial Committee be formed. This com- 
mittee along with the senior and junior 
Chambers of Commerce, are said ready to 


talk to any industrialist who is looking for a | 


place to settle. 
Drummondville, a fast moving Canadian 


It is at these rapids that Southern Can-' $1.65 in 1946. 


Industrial Growth 


Toronto area stays up among 
the leaders, as industrial ex- 
pansion continues across Can- 
ada. Here are typical recent de- 
velopments’ in that cluster .of 
growth communities, as review- 
ed last week by Toronto Indus- 
trial Commission, T. H. Bartley, 
general manager. 

oa + * 


Shulton (Canada) 


Subsidiary of Shulton Inc., 


Clifton, N.J., Shulton (Canada). 


establishes its first Canadian 
manufacturing operation in leas- 
ed quarters at 354 Victoria St., in 
downtown Toronto. Shulton oc- 
cupies 11,000 sqft. the entire 
third floor of the building; pre- 
pares for January start making 


Now. Ready 


The only book of its kind in Canada. It intro- 
duces to you the men who make important 


decisions, in 


business, finance and government. 


This 1949 Directory lists more names than any 
other previous edition. Approximately 8,300 
leading Canadian directors are included and 
their multiple business connections, business and 


home addresses shown. 


For those who need reference to top manage- 
ment names alphabetically arranged, this book 
is the answer. Sales managers, particularly, 


find it invaluable. 
libraries, club 


chairmen, 


associations and 


chambers of commerce secretaries find” this 
Directory useful. Investors use it to verify the 
status of management men. 

This, book brings your information up-to-date on 
the men who have influence and buying power. 
To get a copy, simply fill in coupon and mail it 


with your cheque today. 
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toilet and shaving soaps, bath 
salts, toilet waters, lotions, other 
toilet preparations. Parent com- 
pany, which also _ operates 
branches, at New York, Boston, 
Chicago, Dallas and Los Angeles, 
expects to serve the whole Can- 
adian market from its Toronto 
plant; plans to export to British 
Commonwealth countries ‘“‘as soon 


as world conditions permit.” 
* * * : 


Anaconda 


Anaconda American Brass Ltd., 
New Toronto, recently completed 
installation of a $1 million ex- 
truder in its rod mill. The huge 
machine and auxiliary equipment 
occupy a space 250-ft. long. In 
it a hydraulic ram of 38-inh. dia- 
meter exerts a thrust of 2,000 
tons to squeeze red hot metal 
through special dies forming 
rods, tubes and other extruded 
shapes, 


* * * 

Buxton (Canada) 
Affiliated with Buxton, Inc., 
Springfield, Mass., Buxton (Can- 
ada) Ltd., completes deal with 
Julian Sale Leather Goods Co., 
600 King St. W., for manufac- 
ture of a wide range of Buxton’s 
nationally advertised billfolds, 
wallets and key containers for 
the Canadian market. Operations 
are scheduled to start early 1949, 
with new specialized machinery. 
When conditions permit, it’s ex- 
pected a large part of Buxton’s 
world export business will be 
transferred to Canada and sup- 
plied from the Julian Sale To- 
ronto plant. 
a 


Purolator 

Subsidiary of Purolator Prod- 
ucts Inc., Newark, N.J., Puro- 
lator Products (Canada) buys 
six acres on southwest corner 
North Queen St. and Kipling 
Ave.,° in suburban Etobicoke 
township; plans immediate con- 
struction of one-story, 16,000-sq. 
ff. factory of steel and brick for 
completion next summer. Parent 
company, with branches in Los 
Angeles, Chicago and Detroit, 
makes filters for automotive, in- 
dustrial and aircraft applications. 
Purolator (Canada) will produce 
a complete line of filters and 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 

published reports are foot- 


shows a net profit of $260,226 in the 
14 months ended Oct. 31, 1948, date 
of new fiscal year end. Its net profit 
was $20,174 in the two months end- 
ed Oct. 31, 1948 and $240,052 for the 
12 months ended Aug. 31, 1948, 

Inventory position was consider- 
ably higher than normal at the end 
of October, which was accounted 
for largely by prevailing world-wide 
prices for raw . materials. 


Renegotiations of previous 


_years’ profits resulted in $123,452 


being credited to earned surplus. 
INCOME ACCOUNT 
Years Ended: aOct.31 A 
1948 
Net earnings eeeerece $438,068 
Less: Deprec. ceseese 
Inc, tax reS. escocees 
Net profit . 
Less: Ist pref. div. .. 
Common div. ..... . 
Surplus for year ..... 
#14 months. \ 
Earnings per Share and Dividend Record: 
ist pref.: Earned .. $8.34 $7.07 


As at; 


Cash & Dom. bds. .. 
Acets. rec. 
Inventories 

Total curr. assets .. 


274,607 


Fixed assets* i 
3,073,784 
100 


Total assets 
Bank loan 
Accts., tax, etc., 
Total curr. liab. ... 
Capital stock 
Surplusa 
*After depr. of Oe 
aIncl. ref. EPT 25,631 
§Incl. in curr. assets in co’s. report. 
Working capital .... 2,397,302 2,163,309 


- City, aims 


New plants and expansion pro- 
jects to boost the nation’s bulk 
-output and product diversity. 


elements for automotive, Diesel 
and farm tractor equipment. 
* * 


McGuinness 

L. J. McGuinness & Co., builds | 
10,000 sq. ft. addition to distil- 
lery in suburban Mimico. Con- 
sisting of a main floor and two 
mezzanines, the addition, of 
steel, concrete block, brick and| 
stone will be completed early 
next summer. McGuinness dis- 
tills gins, brandies, whiskies and 
liqueurs; also operates extensive- 
ly in blending and bottling. 

* * * 


Wella of Canada 
Recently formed subsidiary of 
Wella Corp., New York City, 
Wella Corp. of Canada completes 
manufacturing arrangement with 
Wilkins Chemical & Cosmetic 
Laboratories Ltd., with head of- 
fice at 205 Yonge St. Among 
first products: transparent hair 
lacquer, lacquer sprays, hair and 
scalp treatments, other beauty 
parlor supplies. 
‘ . ™ ao 


Dillon Screening 

Thos. A. Dillon Screening 
Equipment, 1244 Dufferin St., 
pushes for January completion 
of new $70,000 plant at 2775 Duf- 
ferin St., to increase productive 
capacity materially. Containing 
11,000 sq. ft., the new steel, con- 
crete block and brick premises 
will have ceiling 30-ft. high to 
house, manufacture and assembly 
of special vibrating screen equip- 
ment widely used for sizing, 
washing and dewatering sand, 
gravel, crushed stone, coal, ores, 
chemical and food products, etc. 

+ « ” 


Ditto of Canada 
Subsidiary of Ditto, Inc., Chi- 
cago Ditto of Canada Ltd., 310 
Spadina Ave. Toronto, an- 
nounces purchase of a new 
one-story plant facing the 
suburban Queen Elizabeth 
Way at Wesley Ave. The building 
will be used to expand manu- 
facturing facilities but the exist- 
ing plant and Canadian head of 


Summer Fun 


Algonquin Park is 2,700 square 
wile of unspoilt woodland, where 
you can recapture the thrill of the 
early pioneers in canoe camping 
trips, or take shorter trips from 
comfortable hotel or tourist cabin 
accommodation. It is so popular 
among fishermen, artists and plain 
holiday-makers that it’s wise to 
make reservations well in advance. 


In Ontario we have a holiday 
paradise . . . let’s do all we 
can to encourage visitors from 
across the border. Published 
in support of the tourist busi- 
ness by John Labatt Limited. 


to keep ahead of the pack. 


fice will continue on Spadina 
Ave. Since establishing in To- 
ronto in 1935, Ditto of Canada 
has steadily increased its opera- 
tions, 

+ 7 « 


Corrugated Box, 


Export Curbs 
On Potatoes 
Confuse PEI 


Charlottetown Port 


Can Go to Virginia 
From Our Own Correspondent 


| CHARLOTTETOWN — Island 





| potato men received with mixed. 


feelings, the news of the restric- 


Closed Ere Shipments | 


(tions on potato exports to the) 


United States. 


| One grower says that under the 
|new regulations, for every bushel 
|of seed the United States takes 
| from Canada, it will have to take 

a bushel off its own market from 
| the American grower. This means 
| that Island growers will still hold 


| their seed markets in the States, 
| that the American buyer will be 
lable to get all the Canadian seed 


| he wants, and that no Island seed 


| will be sold for tablestock, 

| Another grower complains of 
|the periods during which seed 
stock can be shipped to various 
‘importing states. Two steamers 
| are on the way here to load 100 
icars each for Virginia, but the 
| grower said he would now have 
to cancel the charters, since no 
shipments will be allowed to that 


state until Jan. 1. With 200 cars | 


|already contracted for with his 
| growers, he will have to transfer 
| them by rail to Halifax or Saint 
| John, since this port will be clos- 
'ed for the season by that time. 

All tablestock shipments to the 
| States are barred, and the floor 
|price base of $1.15 per cwt. for 
|Canada No, 1 at the farm will 
mean about 69c per bushel for 
|the producer as against 75c at 
| present prices. ~ 


* . 7 in 
Regina Utilities 
Surplus Is Lower 


From Our Own Correspondent 


REGINA—This city’s three util- 


Corrugated Paper Box Co., ex- |ities—light and power, water- 


tends manufacturing facilities 
with erection of one-story, 10,000 
sq. ft. steel and brick addition to 
its plant in suburban Leaside. 
The addition will provide space 
for storage to release manufac- 
turing space in the existing 


|works and street railway system 
'—showed a surplus of $735,534 in 
first nine months of 1948; a de- 


icrease of $14,460 from the corres- 


ponding period a year ago. 
Largest surplus, $697,152, was 


|recorded by the light and power 


building. Products include cor-|department. A $84,627 surplus 


rugated shipping boxes and fold- 


ing cartons. 
” * * 


Fearnehough 

Subsidiary of W., Fearnehough 
Ltd., Sheffield, Eng., W. Fearne- 
hough (Canada) Ltd. (formerly 
Zanogen Steel Co. of Canada) | 
buys 2% acres on north side of 
suburban Queen Elizabeth Way 
at St. Lawrence Ave. Plans call | 
for erection of an initial building | 
of steel and brick, for expected 
substantial expansion later. | 
Special equipment will be install- 
ed to make machine knives and | 
shear blades, 

~ 





Uniforms 

Uniforms Registered, 53 College | 
St., complete building new fac- 
tory and head office at 10-14 
LaPlante Ave., one-story, steel, 
concrete block and brick. Estab- 
lished in Toronto 18 years ago, 
Uniforms Registered makes uni- 
forms for the retail trade across 
Canada and as worn by the nurs- 
ing profession, waitresses, maids, 
beauticians, laboratory and in- 
dustrial personnel, ° 


Edmonton Asks Survey 
To End Transit Losses 


From Our Own Correspondent 

EDMONTON—City Council has 
asked Norman E, Wilson, Toronto 
transportation expert to resurvey 
this city’s: transit system, which is 
showing continuing monthly defi- 
cits, Mr. Wilson, who patterned the 
conversion of the Edmonton system 
from trams to trolley buses in 1936, 
is at present engaged on a survey 
in Ottawa, and will not be avail- 
able here until January. 


oe 
os 


On Little Cedar Lake, near Brent, Ont, 


IN ALGONQUIN PARK 


The Superintendent, Algonquin 
Provincial Park, Algonquin Park 
Station, Ontario, can give you all 
the details. Train service to Hunts- 
ville from Toronto and the South 
or to Brent and Kiosk from Ottawa 
or North Bay. Allow at least a full 
day to drive . . . the entrance to 
the Park is 200 miles from Lake 
Ontario via highways 11 and 60, 


Waele ries 


BREWERS SINCE (832 


LET’S MAKE ae WANT TO COME BACK! 


was shown by the waterworks de- 
partment. Only the street railway 
registered a deficit, $46,244, (last 
year $28,247 for the same per- 
iod). 


aris 


COM ma Cm yc 
‘or Hosiery and Tufted Goods 


Lae) meg [eL | 


GIBSON’S DYERS —-FINISHERS-——CONVERTERS 
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in one operation 
You will save time and money with Ditto’s New D.15 
Direct Process (Liquid) Duplicator. 140 copies a minute 
in 1 to 4 colors in one operation—without stencils, mats, 
or type. No inking! No make-ready! A small fraction of 
a cent per copy. The D-15 delivers bright, errorless cop- 
ies of anything typed, printed, written, or drawn . . « 
quickly . . . saving time, money and labor. You will find 
Ditto’s D-15 an economical solution to your copy problems! 


DITTO OF CANADA, LIMITED 


GENERAL OFFICES AND FACTORY —— 310 SPADINA AVENUE, TORONTO 
BRANCHES OR AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST - 


Grrrnnivt cay acini 
WCLS 


FIne sheep and goat leathers << 
fancy and embossed leathers, Shear- 
lings, dyed lamb and:Mouton Fur. 


* DONNELL/«. 
B . 


NEW? TOROMTO, _ 
OISTRIBGUTOR—FRED'K —wureneess ic ogmouaasas 


As a Christmas shopper I’m tops: I never make a mistakej 
My gifts to friends and relatives are always exactly what 
they want. My secret? Listen : ; : 


I send Royal Bank Money Orders, with a personal card 

of course. They get the cash and buy just what they want? 
That makes everybody happy. Best of all, I can buy Royal Bank 
Money Orders for as little or as much as I like, an important 
consideration these days. So if Christmas shopping gets you 
down, try my simple solution. Your nearest Royal Bank branch 
will be glad to co-operate. 


Send a Gift of Cosh—use Royal Bonk Money Orders 


THE ROYAL BANK OF CANADA 





INCOME in eafly married life is nevér 
large. You haven’t had time to build reserves 
-.. to provide for your family in the event of 
“ premature death. . 

The Crown Life Guaranteed Family Income 
Benefit has been designed to meet the needs of 
the young family. It will give your family this 
necessary protection—and at low cost. 

How? By providing a regular monthly 

income while the children are growing up 
and at the end of the income period a further 
payment in’cash of the full face value of 

the policy 


Get in touch with a Crown Life 
> Representative today. He will be glad to go 
“over the plan in detail with you. 


Tas 


“Crown Lire 


Home Office 
Terente 


be p< i ere 
teres 


Double Protection 
Ti. At Low Cost 


_ *"fhe Continental Life Double Protection Policy is the 
cael plan for the young married man. For the same. 
low annual premium throughout the life of the policy it 
“gives your family double the protection during the years 
when your income is lower protection is needed most. 
eee oe ceeeen wee hee ene 
independence. ; 


* 


sip 


So in addition to the many years of low-cost protection 
erate ceneinc ae sies ceee 
ts— ues. your 
ental Life Representative about the Double Protection 
“Policy today. 


a ee 
THE CONTINENTAL LIFE INSURANCE COMPANY 


HEAD OFFICE TORONTO 
* 


WE NEWTON J. LANDER —s WALTER F. SMITH 


uU A RP 


Life Companies Expand 
Mortgage Investments 


Also Invest in Industrial Properties under 
Recent Legislation—Higher Interest Return on 
Ledger Assets Expected 


To what extent are Canadian 
life insurance companies making 
use. of the broader investment 
powers conferred on them at the 
last session of parliament? These 
new powers authorized them to 
invest up to 3% of their total 
ledger assets in certain securities 
previously ineligible, provided, 
of course, these investments were 
not specifically prohibited in any 
other section of the insurance 
act. 


A “basket clause” authorized 
the companies to invest in such 
securities as U. S. railway equip- 
ment trust certificates and re- 
venue bonds, and eased the regu- 
lations affecting investments in 
no-par-value common stocks, cor- 
poration debentures, etc. 

Probably the most important 
feature of the bill was the clause 
authorizing companies to’ invest 
directly in industrial and com- 
mercial real estate. This type of 
investment had been legal for 
United States life insurance com- 
panies for some time, and the 
Canadian restrictions against 
them were considered a hardship 
to the insurance companies. 

' Buy Industrial Plants 

Under the new legislation, 
Canadian companies have been 
buying commercial and industrial 
plants from companies and leas- 
ing them back to the former 
owners on long-term leases. The 
rental return is better than that 
on government bonds, while the 
industrial company, by selling its 
property, increases its working 
capital without having to borrow. 

No figures are available as to 
the amount of capital the life 
companies have invested this 
way but it is understood to be 
fairly substantial. Not all com- 
panies are going in for this type 
of investment it is understood, 


but some are. 


The amount of money invested 
in stocks and debentures formerly 
prohibited is not large, it is be- 
lieved. A number of companies 
told The Financial Post that while 
they were increasing the volume 
of stock investments, under both 
previous and new legislation, the 
total amount involved was not 
large. In the aggregate it is 
stated to be well under the. maxi- 
mum allowed by the insurance 
act (15% on common stock). 

The big change in life com- 
pany ‘investments lies in mort- 
gages. Reason is that the interest 
return on these is so much better 
than that on Dominion Govern- 
ment bonds, 44%% on commer- 
cial property mortgages, 5% on 
residential (exclusive of NHA 
loans). These rates are stated to 
be the minimum and available 
only on high-grade properties. 
In other cases rates are some- 
tir “«" Wer. 

Cu.xspany officers however, 
state that in increasing their 


—yYes, dreams for the 
future of your chil- 
dren, and dreams of 
having money and lei- 
sure to really enjoy life 
can become realities. 


Carefully arranged life insurance 


is the answer. 


Canadians are purchasing life 
insurance from the London Life at 
the rate of over 200 million dollars 


mortgage investments they are 
simply getting back to the pre- 
war proportions, In 1938, mort- 
gages formed 13.36% of total com- 
pany investments. In 1947 the 
percentage was approximately 
8.3%, reflecting the change in the 
war years when companies were 
placing most of their new money 
in government bonds. 

Most of the mortgages on resi- 
dential property are in urban 
communities. A few are on farms. 
Among the prairie provinces Al- 
berta and Manitoba are favored. 

One important result of the in- 
vestment situation is that the in- 
terest rate earned by the life 
companies on invested assets this 
year will probably show a 
moderate upturn, the first for 
many years. This in turn will 
react favorably on policyholders. 


Atomic Energy Workers’ 
Life Expectancy Better 


Workers in atomic energy in- medical division is finding no evi- 
stallations should have slightly |dence whatever of radiation-in- 
higher life expectancy than that |duced change in its annual medi- 
of workers in the chemical indus-|cal examinations. It is believed 
try at large, Herbert M. Parker |the normal incidence of ordinary 
told the 57th annual meeting of|diseases is being detected at an 
the Association of Life Insurance |early stage and that early treat- 
Medical Directors. Mr, Parker is |ment will then certainly increase 
head of the radiation protection | the life expectency of the exposed 
division, General Electric Nuc-|population, Mr. Parker declared. 
leonics Project at Hanford Works,} Work in Atomic Energy Com- 


Wash. mission laboratories is almost 

Among the factors increasing |certainly as safe or safer than, 
life expectancy for atomic energy | work in other similar laborator- 
workers, he specially named extrajies or factories entirely free 
medical care given the great ma- from radiation operations; and the 
jority of radiation workers. hazards to which atomic energy 

Such care, he said, includes pre- | Workmen are exposed are by and 
selection of the personnel by ini- | 1arge not different from those ex- 
tial employment examinations, |Perienced by X-ray and radium 
blood counts, and partial medical|Workers for many years, he 


Nakash photo. 
DAVID M. CHENOWETH 


has been appointed vice-presi- 
dent and managing director of 
Pepsi-Cola Co. of Canada, of 
which he was formerly assistant 
general manager and_ sales 
manager. 


examinafions at frequent inter- 
vals and comprehensive annual 
medical examinations. 


Another factor is the intensive 
safety program to be found in all 
Atomic Energy Commission in- 
stallations. 


At the Hanford Works, the 
BANK OF CANADA 


Dec. 1 
1948 
Liabilities $ 


Capital paid-up . 5,000,000 5,000,000 

Rest fund 10,050,367 10,050,367 

+ 1,273.477,930 1,274,291,871 

86,519,841 100,631,263 

579,623,053 564,315,666 

64,143,693 75,250,152 

Total deposits . 730,286,587 740,197,081 

Liabs. payable in 

sterling, U.S.A. 

and for'n gold 
currencies: 

Deposits ....0¢ 68,233 


All other liabs, . 44,100,791 


68.233 
29,334,361 
Total liabs. ..... 2,062,983,908 2,058,941,913 


Assets 


Sterling & for'n 
exchange ..... 
Other currencies. 


Total ceoceces eee 


68,233 
50,570 


118,803 
110,041 


68,233 


Subsid. coin .... 
Investments: 


added. 


Staff Changes 


The Royal Bank of Canada announces 
the following staff changes: 

R. V. SMITH, manager, Binscarth, Man., 
to be manager, Beausejour, Man. 

K. L. PRATT, Portage Ave., Winnipeg, 
to be accountant, William and Sherbrook, 


Winnipeg. 
R. A. UTTING, 
Orillia, Ont. 
am W. MUTR, to be accountant, Nanaimo, 


to be accountant, 


NN. T. LONG, to be special representative, 
London, England. 


W. CRAIK, Beausejour, Man., retires. 
* ‘ 


The Bank of Montreal announces the 
following staff changes: 

Cc. D. GILLILAND, assistant inspector, 
head office, to be an inspector with head- 
quarters at head office. 

R, D. L. Ross, assistant inspector, head 
office, to be an inspector with headquar- 
ters at head office. 

C. E. NOBLET, assistant inspector, head 
office, to be an inspector with headquar- 
ters at head office. 

R. E. H. ARMSTRONG, manager, Lim- 
erick, Sask., to be an assistant inspector 
with headquarters in Winnipeg. 

R. R. WRIGHT, manager, Nipawin, 
Sask., to be manager, Kamsack, Sask. 

J. M. PARR, accountant, Maple Creek, 
Sask., to be manager, Limerick, Sask. 

J. G. SIMPSON, manager, Kamsack, 
Sask., to be manager, Melville, Sask, 2 

R. J. R. BONNELAND, assistant inspec- 
tor of superintendent's department, Win- 


134,019 nipeg, to be manager, Nipawin, Sask. 


W. STEWART, superintendent, Maritime 


139,607 | Provinces district, relinquishes appoint- 


ment as manager, Halifax, and will have 


Dewi. govt. shs. 1,222,124,091 1,214,613,009 supervision of branches in Maritime prov- 


Oth. Dom. govt. 


Total invest. .... 2,016,117,897 2,010,498,874 


Total share cap. * 
at cost 

Premises .......0 

All other assets . 


25,000,000 
2,516,637 
19,120,530 


Total assets 2,062,983,908 2,058,941,913 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 


panies’ published reports are foot- 
noted, 


MOLSON’S BREWERY LTD. net 
profit for the year ended Sept. 30, 
1948 was up 9.4%. Despite a record 
output, manufacturing profits were 


only slightly higher than 1947. As 
the new fiscal year opens the com-| bury, 


25,000,000 
2,515,3: 
200'954 ‘000 Hensall, Ont. ? 


793,993,806 795,885,865 | inces with headquarters in Halifax. 


J. A. HOBSON, secretary to general 
manager at head office, to be manager, 
Halifax. 

J. K. IRVIN, accountant, Barton St, & 
Victoria Ave., Hamilton, to be manager, 


M. M. SMITH, manager, Niagara Falls, 
to be manager, Lindsay, Ont. ’ 

J. D. HICKEY, manager, Princess and 
Barrie Sts., Kingston, to be manager, 
Niagara Falls. 

° « 7 

The Bank of Nova Scotia announces the 
following staff changes: 

J. C. BUTT, to be manager, East Flor- 
enceville, N.B. : 

D. C., HOLLAND, 
O'Leary, P.E.I. 

L. B. McPHEE, to be manager, South 
Edmonton, Alta. 

W. A. SPARKS, to be manager, Lloyd- 
minster, Alta. 

. J. W. B. THOMPSON, to be manager, 
Perth, Ont. 


to be mahager, 


o a s 
The Bank of Toronto announces the fol- 
lowing staff changes: 
G. E. ARMSTRONG, formerly manager, 
Wallaceburg, Ont., to be manager, Sud- 
Ont., succeeding W. E. VAN 


pany is still unable to meet the de- | NORMAN who retires. 


mand for its product, President H. 
W. Molson states. Consumption 
continues to rise, and five provinces 


including Quebec and Ontario at 


Sept. 30 were reporting increased 
sales. 
markets in some principal Canadian 
provinces and cities and, in addi- 


The company has untapped 


N. ROBINSON, formerly manager, 
Meaford, Ont., to be manager, Wallace- 
burg, Ont. 

. L, LENNON, formerly manager, St. 
Lawrence Blvd., Montreal, appointed man- 
ager, Queen Parliament Sts., Toronto. 

R. S. WELLS, formeNly manager, Queen 
& Parliaments Sts., Toronto, to be assis- 
taht manager, Calgary, Alta. 

E. R. SOUTHCOTT, formerly manager, 
Levack, Ont., transferred to supervisors’ 


tion, has opportunities in export | ¢R@{ment, head office. 


markets which the company has as | countant, H 


yet been unable to exploit, it is 
said. 

The new bottling building is 
about-to go into operation. The new 
unit will give greater efficiency at 
lower cost, and ultimately when 


other units are completed it will 


play a full part in company expan- 
sion plans. The brewery now has 
a capacity of over 1 million barrels 
a year. During the last two years 
$3,108,981 has been paid out for new 
construction. 
INCOME ACCOUNT 

Years Ended Sept, 30: 1948 1947 
Net earnings $4,004,102 $3,910,299 
Less: Deprec. .....+++ 194,922 64,139 
Pension fund , 202,028 192,142 
Income taxes . 1,484,500 1,614,500 
Net profit 2,122,652 1,939,518 
Less: Dividends 1,125,000 
Surplus for year 814,518 
Earnings per Share and Dividend Record: 
$2.83 $2.59 
1.00+-0.50 1.00-+-0.50 


CONDENSED CONS. BALANCE SHEET 
As at Sept, 30: 1948 94 
ash 

Accts. rec. 

Inventories 

Bonds and shs.* 
Total curr. assets .. 

Misc. assetss 

Fixed assetst 
Total asse}s 

Accts. 

Taxes pay. 

Total curr. liab. . 

Capital stock 

Capital surplus 

Earned surplusa 
*Market value 
tAfter deprec. of .. 3,961,007 
aIncl, est. ref. EPT.. 1,006,902 1,111,369 

Working capital ..... 4,714,041 5,915,507 


DULAMA GOLD MINES balance 
of option outstanding to Industro- 
Mining & Investments has not been 
exercised, and agreement has been 
terminated by mutual consent. On 
Nov. 18 the company sold 50,000 
shares at 20 cents on the open mar- 
ket. Issued capital is 3,250,000 
shares, 


659,670 
938,891 
1,508,561 
300,000 
100,057 
10,636,850 
5,439,069 


H. BROWN, formerly assistant ac- 
amilton-Market branch, to be 
manager at Levack, Ont. 

J. A. CASSIN, formerly accountant, 
Gaspé, Que., to be manager, recently 
opened branch, Grand River, Que. 

J. W. LIVINGSON, formerly assistant 
accountant, Dundas & Keele Sts., to be 
accountant, Avenue Road and Fairlawn, 
Toronto, 

R. R. SIMPSON, formerly assistant ac- 
countant, Bloor & Bay Sts., to be accoun- 
tant at Donlands & 
ronto, 

T. W. DENIKE, formerly accountant, 
Oakville, Ont., to be attached to head 
office staff temporarily. 

J. P. FAHEY, formerly assistant accoun- 
tant, Peterborough, Ont., to be accountant, 
South Porcupine, Ont. 


INSURE WITH 
CONFIDENCE... 


With the first British Insurance 
Office established in Canada, 





| 
| PHOENIX 


ASSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND 


55 Wellington Street West, Toronto. 


FIRE @ AUTOMCEILL @ CASUALTY 
INLAND TRANSPORTATION @ MARINE 


O’Connor Dr, To- | 


Insurance Men 


Plan Campaign 
For Members 


Fire and Casualty Agents 
Want to Establish Pro- 
fessional Standards 


From Our Own Correspondent 

CALGARY—M. R. Hardy, Barr- 
head, was re-elected president of 
the Alberta Insurance Agents’ As- 
sociation here; R. H. Kent, Medi- 
cine Hat, vice-president, and J. C. 
Wainwright, Calgary, secretary- 
treasurer. 


H. L. Hutton, New Westminster, 


B.C., chairman of the Canadian 
Federation of Insurance Agents, 
announced plans for a Dominion- 
wide ‘campaign for membership 
among insurance agents, with the 
object of establishing a profes- 
sional status for the insurance 
business, Other than life insur- 
ance agents are affected. 


Hutton said it was planned to 
conduct the drive over a three- 
year period and to employ a 
full-time secretary for the 
association. 


He stressed the complexities of 
modern insurance and termed it 
essential that a strong organiza- 
tion, be built to assist insurance 
men with their problems and to 
set up standards for the business 
which would put it on the basis 
of a profession. 

In British Columbia, Hutton 
said, there was a danger of the 
CCF’s attaining power and social- 
izing the industry. This, he said, 
would be bad for the business 


generally: “I cannot visualize the | 


insurance business conducted on 
a civil service basis.” 


Hutton praised the relationship 
of Alberta insurance men with 
their Government and said the 
province was unique in Canada, 
as there appeared to be no 
troubles of a government nature. 


CHESKIRK MINES has received 
$10,000 from Wedlake Interests 
covering sale of 200,000 shares at 
5 cents a share. There are 50,000 
shares remaining under a firm 
commitment at 5 cents a share and 
500,000 shares under option at 10 
to 12% cents. Issued capital— 
3,070,005 shares. 


MERCANTILE 
INSURANCE CO. 





LAW UNION 6 ROCK 
INSURANCE CO.LTO. 
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We are right on top of the Insurance problems of 
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our clients. 


WE HAVE TO BE > 


Modern business demands that Insurance protection 

keep pace, Our duty is to see that “frilly” insurance 

policies are trimmed to the point of being under- 
standable without impairment of profection. 


WE CAN HELP YOU 


“Representing the one who pays the premium” 


IRISH & MAULSON. 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 
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through Maclean-Hunter Export Papers 
COMBINED COVERAGE 20,000 -Gopies 
The Leading Canadian Export Papers - 


CANADIAN TRADE ABROAD 


INDUSTRIA 
P 3 


Travel ... relaxation ... comfortable security, every 
man has his own dreams for retirement. To reach that 
goal he must plan when he is.young . . . plan his life 
insurance so that it will assure an adequate income 
for himself and his family when he “downs tools” for 
good. 


PLANNED SECURITY 


is New York Life’s planned program of Life Insurance, 
It is specially designed to take care of retirement 
needs, and the future security of your whole family. 
With this program you make provision not only for an 
income at retirement age, but also for a Life Income 
for your wife after your death, funds for your chil- 
dren’s education and many other benefits. 
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Increased Saving Essential 
To Further Economic Progress 
—B of M President, Gardner 


FLEXIBLE. INTEREST, MORE EQUITY CAPITAL, 
WOULD BE STABILIZING FORCES, 
BANK EXECUTIVE STRESSES 


Between Employment And Productivity 
Discussed At B of M's 13lst Annual Meeting 











An appeal én Ninsind effective measures” to check soaring 
prices was made by B. C, Gardner, president of the Bank of 
Montreal. Speaking’before the B of M’s 13lst annual meeting, 
Mr. Gardner advocated the addition of two further policies to the 
nation’s anti-inflation ‘strategy—more flexible interest rates and 
a greater proportion of corporate financing in equity form. Under- 
lying Mr. Gardner’s comments throughout was the emphasis he 
laid on the need for increased saving. “Capital,” he said, “is the 
product of thrift.” 

“Whatever the form suck. capitals 
may take, be it plant, machinery, 
equipment, power de- 


From the standpoint of the ne- 
cessity of steady technical progress, 





agricultural 
velopments, transportation facil- 
ities or anything else designed to 


observed, “it cannot 
come into existence unless the com- 
munity in some way or another 
saves something out of its current 


production.’ 

“Looking back over the year, the 
Gominant impression is one of al- 
most feverish activity,” Mr. Gard- 
ner said. “The nation’s productive 
mechanism has been taxed to capa- 
rae but its temperature, in terms 

of the price level, has been rising 

@ good deal more rapidly than its 
, ectual output.” 


B. C. GARDNER, M.C. 
President 





Under conditions existing in the 
Canada of 1948, the limits of fur- 
ther economic advance were, by 
and large, physical rather than 
financial, Mr. Gardner continued. 
This was not to suggest finance 
was of no importance. Sound fi- 
nance could do much to ease infla- 
tionary pressures. Unsound finance 
could produce disastrous results. 
The point he wanted to make was 
that “we are about as close to the 
limits of full employment in Can- 
ada as is ever practically possible 
and we have been in that situation 

































this capital program might be re- 
garded as a significant and encour- 
aging development, Mr. Gardner 
noted. But a good deal of evidence 
suggested that the substantial di- 
version of resources into capital 
expansion had not been matched 
by an offsetting increase in saving 
in its various forms. 


“The result of course has been 
conflicting and competing mone- 
tary demand for oo capital and 
consumer goods and a strong im- 
petys to the upward spiral of prices 
and costs,” the president said. 


Government Saving Needed 


“During the past two years the 
Federal Government has operated 
at a substantial surplus, which of 
course has directly reduced infla- 
tionary pressures by drawing off 
purchasing power from the eco- 
nomy,” Mr. Gardner pointed out. 
“Under the circumstances of the 
time, the provision of large gov- 
ernmental surpluses is sound fiscal 
policy. One cannot but wonder, 
however, whether sufficient atten- 
tion is being paid to the levels of 
governmental income and expen- 
diture at which the surplus is 
forthcoming. At a time when a 
high rate of saving is necessary in 
the national interest, one might 
justifiably expect governing bodies 
to give a lead in the elimination 


from the public budgets of all but 
absolutely necessary outlays. 

“This point,” he asserted, ‘‘takes 
on added significance in that exist- 
ing levels of taxation have a direct 
and adverse effect on the saVing 
capacity of the public, particu- 
larly that portion of the commun- 
ity to which one might otherwise 
look as a _ substantial source of 
venture capital.” 

Referring to the chartered banks 
modifying their policies as to lend- 
ing for capital purposes, in order to 
dampen down the inflationary ele- 
ment in a situation of over-invest- 
ment in relation to saving, the 
speaker admitted that the result of 
this action had been to divert some 
new capital financing into channels 
outside the banking system. On 
the other hand, it was apparent 
that “a great deal of new capital 
expansion” was being financed out 
of corporations’ own resources, 
through the use of accumulated 
liquid assets. 


Urges Flexible-Interest Policy 


“It would appear that the prob- 
lem of avoiding the inflationary 
consequences of a capital expan- 
sion boom calls for more effective 
measures than the two I have just 
mentioned,” Mr. Gardner observed. 
“In the past, the rate of interest has 
been a powerful force tending to 
equate the demand for and the 
supply of capital. At a time when 
the demand for capital was sttain- 
ing the resources of the commun- 
ity, the interest rate would grad- 
ually rise, performing the twofold 
task of stimulating saving and 
retarding the rate of capital outlay. 

“TI am not arguing for the return 
of dear money, but I do suggest 
that we have now reached the point 
where there would be definite ad- 
vantages in introducing a further 
element of flexibility into our in- 
terest rate structure, particularly 
as far as short-term rates are con- 
cerned, Whether such a move 
would appreciably stimulate sav- 
ing is admittedly doubtful. But 
I think that, on the other side of 
the account, a more flexible rate 
structure would be of great psy- 
chological value as an indication to 
the business community that capi- 
tal expansion is proceeding at an 
abnormally high rate.” 

Mr. Gardner held it “highly de- 
sirable” that a greater proportion 
of corporate financing be done in 
equity form rather than through 
the issue of additional debt. “At a 
time of rapidly rising prices, costs 
of production inevitably tend to 
become more rigid,” he said, “and 
in many instances fixed costs have 
been further increased by carrying 
charges on a burden of indebted- 
ness out of proper proportion to 
the investment at risk in the busi- 
ness in the form of equity capital.” 


Deposits, Assets At Record, 


Loan Increase 


Less Marked, 


Reports Bank of Montreal 





GORDON BALL, GENERAL MANAGER, SAYS 
VOLUME OF BANK TRANSACTIONS GROW 
APACE THROUGHOUT YEAR 





B of M Gives Courses To Senior Staff And Beginners, 
Plans Classes For Intermediate Groups 





Growth of its total assets and deposits to record levels and a 
gradual levelling-off of commércial and personal loans character- 





for some time.” 
Values Do Not Reflect Growth 


ized the Bank of Montreal’s year, reported Gordon R. Ball, general 
manager, to shareholders at the recent annual meeting of the 






It had been estimated that the 
gross value of Canada’s production 
of goods and services in 1948 would 
be approximately $15 billions as 
only about $5 billions in 
1939, the speaker commented. 

“This on the face of it, is a most 
impressive increase, but it does not 
by any means indicate that, as a 
nation,, our productivity is now 
three times what it was before 
war,” he said. “In real terms of 
goods and services our national 
output has probably increased dur- 
ing this period by something like 
80 per cent. But between 1939 and 
late 1946 the supply of money in 
Canada just about tripled and has 
mot since shown any significant 


after direct 
taxes are, on the average, well ovef 
twice the pre-war figure.” 

This wide disparity between the 
supply of money and the things it 
buys had, broadly speaking, its 

in the United States 
and appeared in even more exag- 
gerated form elsewhere, the B of 
M president added. 


Investment at Peak Levels 


For two years Canadians have 
a boom in capital ex- 
penditures for new plant and 
equipment of ‘all kinds, Mr. Gard- 
ner remarked. Both absolutely and 
in relation fo total productive re- 
sources, combined capital invest- 
ment of private enterprise and 
governmental bodies was at peak 
levels. Such capital expenditures, 
including outlays on housing; had 
reached “$2,400 millions in 1947 as 
compared with an annual average 
of $700 millions in the five pre-war 
years 1935-39,” and had “mounted 
again to ah estimated $3,000 mil- 
lions in 1948.” 
















Bank of Montreal. 

“Our total assets at the year-end 
aggregrted $1,991 millions—an in 
eT during the year of $93 mil- 

the speaker said. Deposits 
a to a new high of $1,877 mil- 
lions. Commercial loans, at $403 
millions as compared with $382 
millions last year, were slowing 
down, beside the increases of pre- 
vious postwar years. Personal 
loans were also levelling off grad- 
ually, but farm improvement loans 
grew by almost 50 per cent within 
the year. 
- “The volume of banking tran- 
sactions continued to increase 
throughout the year,” Mr. Ball 
stated. The B of M’s_ business 
abroad showed further expansion, 
while in Canada the Bank opened 
14 branches and sub-agencies to 
meet the increasing demand for its 
services. 

With the rapid increase in B of 
M personnel during recent years, 
the bank now operates schools for 
entrants at Montreal, Toronto, 
Winnipeg and Vancouver, extend- 
ing its educational work to include 


fice in the past year. In the com- 
ing year the B of M intends to 
broaden the scope of these schools 
by instituting classes for inter- 
mediate groups. 


Analyzes Business Conditions 

“The upward trend that has so 
far characterized business activities 
in the postwar period has con- 
tinued, but with scattered evi- 
dences of some readjustment,” Mr. 
Ball emphasized. “Employment is 
still close to the maximum of the 
available labor force while the 
average earnings of those employed 
in industry have risen to peak 
levels. Farm income is also higher 


senior staff courses at the head of-| . 








GORDON R. BALL 
General Manager 


with generally higher prices for 
farm products, although the de- 
clining level of agricultural prices 
in the United States has been re- 
flected here to some extent in re- 
cent months.” 

Mr. Ball observed that, while 
the upward movement of prices 
had persisted throughout the year, 
the rate of advance had tended to 
be “somewhat less rapid” in recent 
months. The construction and capi- 
tal goods industries were using a 








“Good Business Practice Is The Basic Essential 


Of Good Public Relations,” Says B. C. Gardner 


“No realistic appraisal of 
present-day conditions can ig- 
nore the fact that our system 
of individual enterprise is under 
attack,” stated B. C. Gardner, 
Bank of Montreal president, at 
the recent annual meeting of the 
Bank of Montreal. “The Cana- 
dian people are being urged by 
doctrinaire socialists to abandon 
the forces of individual incen- 
tive and healthy competition in 
favor of widespread and per- 
manent bureaucratic controls 
together with nationalization of 
major industries. 

“We are, of course, being 
asked to take the benefits of 
socialism on faith, since it is an 


incontrovertible fact that the 
living standards achieved under 
our present system are the envy 
of nations subject to the bureau- 
cratic yoke. Nor can any Cana- 
dian hope that it will be pos- 
sible to establish in this 
country some form of selective 
economic dictatorship that will 
apply to others but leave him 
unscathed. The experience of 
other countries makes it per- 
fectly clear that once regiment- 
ation is established, no interest 
or class in the community can 
escape its toils.” 

Such considerations challeng- 
ed all Canadians but placed 
a particular responsibility on 


businessmen, ‘Mr. Gardner 
stressed, adding that “I hold no 
brief for any concern that in 
this day and age operates with- 
out regard to the Sublic in- 
terest.” 

“Good business practice is the 
basic essential of good public 
relations,” he stated. “But at a 
time when opponents of private 
enterprise are vigorously 
spreading the idea that a well- 
run successful concern must ipso 
facto be a social menace, busi- 
ness must tell its story more 
completely, and in terms more 
readily understood by the man 
in the street, than it has done in 
the past.” 





G.R. Ball Praises Personnel 


General Manager Inspected 
135 Canadian Branches 
and U.S. Offices 


TRAVELS 13,000 MILES 


“Since January last I have 
travelled over 13,000 miles fot 
the express purpose of meeting 
as many of the staff as possible,” 
Gordon R. Ball, B of M general 
manager, told the 13lst annual 
meeting. “In my travels from 
coast to coast I visited 135 
branches in Canada, as well as 


our offices in the United States.” 

Terming the experience “most 
inspiring,” Mr. Ball said it also 
confirmed from personal ob- 
servation that the bank is well 
represented in the communities 


it serves. “I cannot speak too 
highly of the fine spirit of 
teamwork, enthusiasm and de- 
votion of which \I found evi- 
dence on all sides,” he added. 

Emphasizing the B of M’s 
wish to do all it can to assist its 
staff to assume more responsible 
duties, Mr. Ball stressed that 
“our staff problems are under 
constant and careful review, not 
only in a broad sense but with 
special regard to each individ- 
ual situation.” 





high proportion of available pro- 
ductive capacity. Sales to con- 
sumers, higher in dollar value, 
were smaller in physical volume, 
and consumer resistance to rising 
prices was becoming | increasingly 
evident in some lines. Available 
figures indicated a further increase 
in the proportion of sales financed 
on eredit. The greater amount of 
risk in business was reflected in an 
increased number of commercial 
failures. 


99 of Every 100 B of M 
Loans Authorized Locally 


“In our general lending policy 
we have been particularly anxious 
to meet the requirement of small 
business concerns and individual 
borrowers,” Mr. Ball asserted. 


“Despite this,” he continued, “it 
has been alleged from time to time 
that because of a concentration of 
financial resources in the larger 
centres. Canadian business con- 
cerns, and small ones in particular, 
are at a disadvantage in dealing 
with branch banks in the smaller 
centres, the inference being that 
only relatively few have access to 
credit. 


“With this view I emphatically 
disagree. The full facilities of the 
entire bank are placed at the cus- 
tomer’s (disposal at all of our 
branches and the number of bor- 
rowing accounts on our books is to 
us a clear indication that our cus- 
tomers’ requirements are being 
properly and promptly met. 

“I may say that as at September 
30th last, of the total number of 
loans on the books of this bank 
over 99 per cent were made direct- 
ly by and at the discretion of our 
branch managers and local super- 
intendents.” 


} 

























COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are foot- 
noted. 


CONSUMERS GLASS CO. net 
earnings were down over $75,000 
in year ended Aug. 31, and, despite 
a substantial reduction in provision 
for income taxes, net profit was 
slightly lower at $641,852. Selling 
price of company’s products has 
been moderately advanced and has 
only partly compensated for the 
substantial further rise in prices of 
materials and labor costs, President 
E. J. Brunning states. 


The rehabilitation program has 
been completed, and after expend- 
ing $369,671 on fixed assets during 
the year, working capital was $278,- 
555 lower at $1,879,410. 

INCOME ACCOUNT 


Years Ended Aug. 31: 1948 1947 
Net earnings ...... «+ $1,134, a $1,213,568 
SS: Deprec. ‘sssceee 100 93,1 

Inc, tax. TeS. cescoce 502,908 470,217 
Net profit ...... eeeee 641,852 650,189 
Less: Divds. ...sese00 639,140 639,140 
Surplus for year ..... 2,712 11,049 


Earnings per Share and Dividend Record: 


COMMON eoesseseeeres $2. 03 
Paid cccscccsceeccce 2.00 2.00 
CONDENSED ae SHEET 
As at Aug 1947 
CES) axciceecess eeeees $35, 968 $235,529 
Accts., etc., TEC. seceee 811,736 701,418 
Market invest. esses 851,500 1,051,500 


Inventories ..:...ss08 

Total curr, assets ,, 
Misc. assetsa ..... ° 
Fixed assets ...... ese 3,415,557 


Total assets ....ss00 6,008,945 
Total curr. liab. .., 587,643 520,829 
Deprec. reserve ..... 2,375,160 2,291,065 
Furnace res. ...eccoce 65, 48, 
Capital stock ... eeeee 1,044,326 1,044,326 
Capital surplus ..esee 38,897 38,38! 
rned surplusa ,.,., 2,047,042 2,066,036 
aIncl. ref. EPT .esee 229,677 245,212 
Working capital ..,., 1,879,410 9,157,965 


MURPHY PAINT CO. net profit 
for the year ended Aug. 31, 1948 
was up 26.6%, sales again reaching 
record proportions. Raw materials 
of the highest grade are becoming 
much more freely available. Syn- 
thetic resins are made at the new 
plant at Long Branch, Ont. and by 
far the largest proportion of oils, 
pigments and chemicals are pur- 
chased in Canada. Outstanding 
exception is titanium, supplied from 
the United States. Company offi- 
cials are optimistic about even 
better results in the 1948-49 fiscal 
year. 

CONS, INCOME ACCOUNT 


Years Ended Aug. 31: 1948 1947 
Net earnings ........ $720,030 $583,122 
Less: Depreciation ,., 156,781 79,176 
Deb. int. ...... eeeee 13,750 2,56: 
Inc. tax. TES. .sccce . 224,300 244,600 
Net profit ........ eee $25,199 §=256,784 
Less: Com. divd. ose. 82,560 82,560 


Surplus for year .... 242,639 174,224 
Earnings per Share and ae nee 
$3. 
0. 80 0,80 
CONDENSED CONS. BALANCE SHEET 
ta at Aug. 31: 1948 1947 


‘+esuanen doavawe e+ $179,605 $134,364 

ete: etc., TEC. cecee 666,849 682,60: 

Inventories’ .......... 1,380,713 1,047,954 

Total curr, assets ,, 2,227,167 1,864,920 
sree. OXD.B cocccccces 44,178 15,2 

Ref. EPT ..scccscoe seve 61,822 88,000 

Misc. ASSETS ceccececs SBP’ >. cconce 


Fixed assets* 


Total assets ...ecces- 


Bank loan ...... eeses Dene | scecna 

Accts., etc., Day. cece 382,729 566,869 

Taxes pay. ....s. esos 240,930 190,996 
Total curr. liab. ,, 1,028,359 757,865 

Funded debt ...... ees 437,500 500,000 

Capital stock ....se0. — 868,600 600 

Earned surplusa ..... 1,445,673 i 
aIncl. ref. EPT ,... 83,003 


*After depr.,of ... 599,872 439, 76 
$Incl. in curr. assets in co’s. report 
Working capital ..... 1,198,408 1,107,055 


62| past in a stirring saga of pioneer 


—a vast commercial enterprise 
268,194 


300| parallels 


»| ain’s political revolution — ex- 


BOOKS FOR BUSINESSMEN ‘Navy 


ROOSEVELT AND HOPKINS: 
An Intimate Story, by Robert 
E. ‘Sherwood, Published by 
Musson Book Co., Toronto. 900 
pages; 32 illustrations. Price $6. 
This is the story Hopkins would 

have told had he lived. It is the 

full, inside story, told from the 
viewpoint of one who stood at 
the centre of it with Roosevelt, 
and saw the whole show, played 
in many of the scenes. It is the 
story of the conferences in Lon- 
don, Moscow, Chungking, Wash- 
ington, Cairo, Teheran, Quebec, 
Yalta; of the decisions taken, of 
the wide-flung global plans— 
those that went wrong as well as 
those that succeeded—of the 
frantic improvisations, the top- 
secret correspondence, the bad 
guesses and successful gambles 


on which millions of lives hung. | 


Sherwood’s book, with Church- 
ill’s memoirs when completed, 
will likely stand in history as 
chief source-books of the world’s 
greatest conflict. 


HOUSES FOR CANADIANS, by 
Humphrey Carver. Published 
by University of Toronto Press, 
Toronto. Price $2. 

What are the forces and factors 
which have created a housing 
problem in Canadian cities? 
What do we want to do about 
the problem? And whose is the 
responsibility for solving it? 
These aresthe questions for which 
we must find an answer if we 
are to put an end to the miseries 
of overcrowding from which we 
suffer today. 

“Houses for Canadians” is an 
analytical three-year study of 
housing centred on greater To- 
ronto. For housing problems are 
local and cannot be realistically 
expressed in national terms; a 
discussion of housing may be- 
come academic unless considera- 
tion is given to actual people and 
actual places. The reader will 
find that while the major part of 
the statistics on which the study 
is based refers chiefly to the To- 
ronto metropolitan area, the gen- 
eral conclusions drawn from 
them apply very widely. 


HALIFAX: Warden of the North, 
by Thomas H. Raddall, Pub- 
lished by McClelland & Stew- 
art, Toronto. 348 pages; 14 il- 
lustrations. Price, $6. 


With the bicentennial of Hali- 
fax only a few months off, the 
publication of this lively, read- 
able history of the city is well 
timed. The story of Halifax is 
one long romance, filled with odd 
and colorful characters from gov- 
ernors to trollops, with seldom a 
dull moment for its people, 
whether at work, play or war. 

The city was created by a pen 
stroke in London in the 18th 
century, and when Cornwallis’ 
soldiers and Cockneys built their 
first huts by the shore they were 
putting down the single root 
from which grew’ eventually 
the whole Dominion of Canada. 
In subsequent years, both in con- 
quest and defense, on land and 
sea, Halifax has played a role 
unique in the story of the British 
Empire. And the role goes on, 
with its naval and air influence 
reaching all the way from Hud- 
son’s Bay to the Caribbean, and 
across the Atlantic to Europe. 

No other city in the world has 
the strategic importance of Hali- 
fax in war, and few have its pos- 
sibilities in the way of trade by 
air and sea. It is Canada’s door- 
way to the world—with a sword 
hung close beside the post. 


HARVEST TRIUMPH, The 100- 
Year Story of Massey-Harris, 
by Merrill Denison. Published 
by McClelland & Stewart, To- 
ronto, 400 pages; 37 illustra- 
tions. Price, $3.50. 


Merrill Denison recreates the 


energy and initiative in this first 
full-scale individual history to be 
published in Canada. From 
humble beginnings as a small im- 
plement repair shop in the mid- 
dle of the 19th century, Massey- 
Harris has forged ahead until it 
ranks today as the world’s lead- 
ing exporter of farm implements 


doing business with 72 countries 
throughout the world. 

The story of Massey-Harris 
the development of 
agriculture in the Canadian 


West. In broad outline the story 


presents the most comprehensive 
history of the implement in- 
dustry yet published; the strug- 
gle between technological de- 
velopment and the forces of 
nature. 


THE TRIPLE CHALLENGE: The 
Future of Socialist Rritain, by 
Francis Williams. Published by 
Ryerson Press, Toronto. 306 
pages, Price, $2.75. 

Francis Williams was until 
lately adviser on public relations 
to Prime Minister Attlee; this 
book was started after he had 
left his Downing Street post and 
returned to writing. In this book, 
he guides his reader through Brit. 


plains its history, background, 
trends, and possibilities, His com- 
ments about the chief actors on 
this lively stage are illuminating 
and instructive, for he knows 
them personally. 

He discusses the newly assum- 
ed churacter of the British Em- 
pire, the probable aims of Rus- 


" sian diplomacy, and Anglo-Amer. 


ican policy, with a note of quict 
optimism, 


THE THEORY OF ECONOMIC 
CHANGE, by B. S. Kierstead. 
Published by MacMillans of 
Canada. 386 pages, $5. 

A series of related essays’ ex- 
ploring the possibilities of theo- 
retic treatment of economic 





































change. The author, professor of 
political economy at McGill, does 
not believe that the method of 
study which deals with economic 
change in terms of the concept 
of equilibrium is appropriate to 
the subject. He sets forth his own 
method in the stu€y of changes 
in the economy as a whole and 
in the theory of the process of 
the firm. There is a section, of 
special interest to Canadian 
readers, on the theory of changes 
in the location of industry and a 
final section on questions of 
policy. 


HOW TO STOP WORRYING: 
And Start Living, by Dale Car- 
negie. Published by Musson 
Book Co., Toronto. 306 pages. 
Price $3, 

“This book,” the publishers 
claim, “may change the whole 
course of your life by showing 
you how to break the worry 
habit, and by teaching you men- 
tal attitudes that will lead to 
inner security and happiness.” 


The author of “How to Win 
Friends and Influence People” 
has produced a practical, con- 
crete, easy-to-read handbook de- 
signed to help conquer worry. 
He offers a set of practical for- 
mulas that, he maintains, can be 
put to work tomorrow and can 
last a lifetime, He puts forth 
“tested techniques that, have 
worked for thousands of men and 
women in every walk of life.” 


Essence of Carnegie’s book is 
that the way to stop worrying is 
to stop worrying; it’s as simple as 
that, in theory. The value of this 
volume lies in the methods and 
illustrations of putting this 
simple theory into practice. 


INTRODUCTION TO ECON- 
OMIC SCIENCE, by George 
Soule. Published by MacMillan 
Company of Canada, Toronto. 
154 pages. Price, $3.25. 
Intended as a guide to “the new 

knowledge that is making econ- 

omics a science instead of a dog- 
ma,” Soule has written a brief 
and lucid report of recent dis- 
coveries and ideas resulting from 
the patient research of econom- 
ists who regard their calling as 
the application of _ scientific 
method to economic behavior 
rather than as an elaboration of 
dubious “principles.” He ex- 
amines national income, Ameri- 
can economy, inflation and de- 
pressions, national economic 
budgets, the “theories of John 

Maynard Keynes and his follow- 

ers, and the relation between 

national economies and the world 
economy. 


YOUR CREATIVE POWER, by 
Alex Osborn, Published by S. J. 
Reginald Saunders & Co., To- 
ronto, 375 pages. Price $3.75. 


The author, fourth man in“the 
famed advertising team of Bat- 
ten, Barton, Durstine & Osborn, 
subtitles his book: “How to use 
imagination to brighteri life, to 
get ahead.” In readable style, and 
with understandable ideas, he 
sets forth about 100 ways to make 
man’s creative mind (as distinct 
from his judicial mind) do more 
for him. 

He draws heavily on works of 
other toilers in this field—Arnold 
Bennett, Dale Carnegie, Ernest 
Dimnet, Lowell Thomas, A. E. 
Wiggam and Alexander Woollcott 
—to compose a volume designed 
to give practical help and positive 
inspiration to active-minded men 
and women in every walk of life. 


THE FALL OF MUSSOLINI: His 
Own Story, by Benito Musso- 
lini; edited and with a preface 
by Max Aseoli; Translated by 
Frances Frenaye. Published by 
Clarke, Irwin & Co., Toronto. 
212 pages. Price $3.25, 


This is the first appearance in 
English of, as far as can be de- 
termined, the only record Benito 
Mussolini left of his last years. 
These memoirs give the unique 
story of the fall of an empire, told 
by the man who created it, It is 
his account of the last days of 
Fascist Italy and of the final per- 
iod of his own life, 

The book, of course, is not un- 
biased historical fact.. It is Mus- 
solini’s apologia, his attempt to 
prolong the Duce myth, his last 
desperate bid to the Italian 
people for reinstatement. 


Bathurst Power 


Net Profit Up 


MONTREAL (Staff) — in a 
statement accompanying current 
dividend cheques, Bathurst Power 
& Paper Co. President R. L. Wel- 
don states that estimated net 
profit for the nine months ended 
Sept. 30, 1948, was $1,299,766, ap- 
proximately 26% above the com- 
parable figure a year ago. 

This represents earnings on the 
$400,000 outstanding class “A” 
shares alone of $3.25 a share. On 
a participating basis, earnings on 
the class “A” are estimated at 
$2.49 a share and on the class 
“B” 99c a share. It is pointed out, 
however, that the class “B” does 
not participate until dividends at 
the rate of $2 a share have been 
paid on class “A.” Present divi- 
dend rate on the class “A” is $1.50 
a share per year. 

Estimated net earnings before 
depreciation, depletion and taxes 
for the nine-month period were 
$2.6 millions, Provision for depre- 
ciation and depletion, plus reserve 
for estimated taxes on income, 
totaled $1.3 millions, Current as- 
sets as at Sept. 30, 1948, tdtaled 
$9.7 millions including $3.4 mil- 
lions of cash and marketable se- 
curities. Current liabilities were 


$1.8 millions. 
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Loses Bloodless ‘Battle’ 





23. 


Need ot Costly Escort Proved 


OTTAWA (Staff) — Defense 
significance of the “defeat” of the 
Canadian Navy by modern sub- 
marines off Halifax recently is 
this: that the submarine and the 
surface ships are back once more 
to about their relative positions 
in 1939. 


At that time, the sub was defi- 
nitely on top of the situation: 
Tnis is true again today, despite 
the fact that tremendous techni- 
cal improvements were made 
during the war by way of anti- 
submarine detection devices, etc. 


The newest type of submarine 
is reported able to make at least 
17 or 18 knots. At Halifax there 
were eight subs and only four 
Canadian ships. As well as be- 
ing outnumbered, the Canadian 
ships didn’t carry their full com- 
plement of aircraft. In any event, 
the subs scored a decisive victory; 
would probably have done so 
even if the “odds” had been more 
nearly balanced. 

The important point for Can- 


ada and for all navies is that 
there isn’t yet agreement on what 
is the best type of escort vessel 
for a navy such as ours, under 
present-day conditions, 

Canada, United Kingdom and 
United States are all reported to 
have new designs under way. None 
has been finalized. Tais is one 
place where there will apparent- 
ly be no standardization, except 
perhaps as to certain items of 
equipment. It is expected that 
each country will continue to 
work on the problem separately. 

There is still no date as to when 
Canada will place orders for the 
two or three new escort vessels 
which are to be constructed in 
Canadian yards. The best t 
estimate is that it is hoped to 
place these orders before the end 
of the present fiscal year (March 
81, 1949). 


They will be fast vessels of 
a type more nearly approaching a 
destroyer than the old-time frig- 
ate. Sin 












Costs of repairs and 
replacements have .« 
increased tremendously _ 
over pre-war, 


Building Materials 
are up 117% 


FIRE INSURANCE should be checked ‘periodically 
to see that there is adequate protection | 
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Policies in the Great American Group assure you of first-class 
protection in large, sound companies with an enviable record 


for prompt loss settlements. 


Let the Great American Group, which writes practically every 
form of insurance except life, consolidate all your insurance 
tisks through one of its conveniently located agents—or your 


own broker. 
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given The Portage Mutual complete knowledge of 
this important field. Result— ample indemnity at 
minimum rates, further assured by soundest re- 
sources. "Service with Security” has been a living 
motto for 64 successful years. 
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Competitive Banking System Best Meets Needs; 


Offers Sound, Flexible, Safeguarded Service 


78th Annual Meeting of Shareholders 
‘THE DOMINION BANK 


Before Passing Judgment It Is 
Essential to Have Knowledge 
of Things to Be Judged 


Assets of $393 Millions Reach 
New High — Strong Liquid * 


Position Reported by General 
Manager Robert Rae 


" Business Adviséd to Follow a 
Cautious Policy Regarding 
Capital Expansion 


. At the 78th Annual Meeting of The 
Dominion Bank held at the head office, 
Toronto, on Wednesday, December 8th, 
1948, the President and the General 
Manager addressed the shareholders. 

The President, Mr. C. H. Carlisle, was 
in the chair. 


Address of Mr. Robert Rae, 
General Manager 


It is with much pleasure that I sub- 
mit the Balance Sheet of the Bank as at 
30th October last; I trust that the result of 
the year’s operations will be deemed satis- 
factory. 


Profit and Loss Account 


The Profit and Loss Account shows that 
after making appropriations to Contingency 


Reserves, providing $247,000 for deprecia- -~ 


tion of Bank Premises and $950,000 for 
Dominion «and Provincial Taxes the net 
profits for the year ‘were $1,122,000. Of 
this sum $700,000 has been paid in divi- 
dends leaving $422,000 to be carried to 
Profit and Loss Account, an increase of 
$150,000 from a year ago. The Balance 
of Profit and Loss Account now stands at 
$1,054,000. 


You will probably agree that this is a 
satisfactory showing taking into considera- 
tion our increased operating expenses due 
mainly to higher remuneration paid to the 
staff. 


Assets and Deposits Higher 


“You will observe that the Total Assets 
‘increased by approximately $33 
vend have now reached $393 mil- 

: highest point in our history. 
“Total Deposits. have increased $35 mil- 
ions and now amount to $358 millions. $8 
nillions of inerease was in Dominion 
ment deposits ‘and the balance 
‘gqually divided between interest 
aring and non-interest bearing deposits. 
“We continue 6° show’ a highly: liquid 
Cash ‘Assets at over $68 millions 
are ‘equivalent to 18.63% of public liabili- 
ties, while Quick Assets including cash 
assets, investments and call loans at $241 
millions are 66.04% 
public. 


Increase in Loans 


“The demand for loans has not kept 
pace with the increase in our deposits and 
accordingly our surplus funds were invested 
in Dominion Government securities. These 
have tow reached a ‘total of $138 millions, 
an increase of $19 millions from last. year, 
and comprise the bulk of our investments 
which now total $162 millions. The balance 
of $24 millions is invested in Provincial and 

unicipal Government bonds and othet 
Nah, eae securities. The rapid expansion 
in | t Loans in Canada, so evident,in 
our last two annual reports, has slowed 
down and, at $132 millions, are only 3.7% 
higher than a year ago—mostly accounted 
for by increased grain loans. 


; Bahk Premises 


Our investment in Bank Premises, in- 
cluding equipment, now stands at $5,803,570 
an increase of $461,042. 

During the year branches were opened 
at the following points: 

Newmarket, Ontario. 

Port Credit, Ontario. 

Ottawa Street, Windsor, Ontario. 

Vilna, Alberta. 

Since 30th October last we have opened 
- branches at Cornwall and Port Arthur, in 
the province of Ontario, both being sub- 
stantial, well-equipped offices. 


It was necessary for us to make much 
nééded extensions and improvements at a 
number of locations and this policy will be 
continued where crowded quarters make 
this advisable. It is not intended to proceed 
with other than the most necessary work 
until conditions in the building trades im- 
prove. Our operations in Vancouver have 
been hampered through lack of a suitable 
main office. This will be remedied by the 


The Dominion 
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‘of liabilities to the. 


erection during the coming year of a new 
building at the corner of Granville and 
Pender Streets, the plans for which are 
now being prepared. I might mention also 
that we have acquired premises'for a new 
branch in Edmonton, in the heart of the 
retail business section. 


We have installed considerable me- 
chanical equipment in our branches during 
the year: and have had to make purchases 
of safes and safety deposit boxes which are 
only now becoming available in quantity. 


Splendid Work by Staff 


The Bank is dependent on the services 
of its personnel for the successful conduct 
of its daily business operations. The Bal- 
ance Sheet which has been presented today 
is the result of the loyal and efficient lab- 
owrs of all members of the staff. We are 
grateful to them for their co-operation and 
service during the year. Being closely in 
touch with all our employees, I know what 
a splendid job they have done and I wish 
to thank them sincerely on your behalf and 
my own. 


Advises Cautious Policy 


Statistics have recorded the unparalleled 
increase in prices and volume of business 
and employment over the post-war years, 


and have lately shown signs of rising less 


abruptly or even flattening out. This sug- 
gests the advisability of business, large and 
small, maintaining an adequate working 
capital position and adopting a conservative 
attitude towards inventory accumulation 
and capital expansion. We are hopeful that 
the smaller increase recorded in our current 
loans is an indication that the customers of 
this Bank, in the main, are following this 
course. 


We are in the midst of a world-wide 
“cold” war which has already burst into 
flames in China. Canada has taken an 
increasingly important part in the United 
Nations Organization and we trust that the 
deliberations of that body, backed by 
preparedness, will result in a settlement of 
the differences which have arisen between 
Russia and the Western Democracies and 
that a lasting peace may ensue, We are 
sure that every Canadian will wish to 
support those in whom he reposes authority 
at this critical time. 


Address by President 
Mr. C. H. Carlisle 


A sound, economical and competitive 
banking system is essential to the state, to 
all the people who live within the state, to 
all business activities therein and to their 
relations with foreign states. Canada has 
such a banking system. 


Notwithstanding the successful opera- 
tion of our present banking system, and the 


prosperity of the country and its people 
under this system, one of our political par- 
ties — the Co-operative Commonwealth 
Federation—has declared that, if called 
tyon to form the government, it will 
nationalize the Canadian Banks. 


Before passing judgment, it is essential 
to have knowledge of the things to be 
judged. Therefore, we will review in an 
elementary way the major factors pertain- 
ing to the banks’ shareholders and to the 
operations of our banks. 


Shareholders’ Dividends Not Excessive 
in Relation to Capital Employed 


It is difficult for those not trained in 
accoun.ancy to understard a balance sheet. 
The purpose of a balance sheet is to set 
forth an accurate statement of worth and 
current year’s operations. There may ap- 
pear items in a statement that, while accur- 
ate, may be misinterpreted due to lack of 
knowledge of all the factors composing the 
statement; for instance, the rate paid on 
bank stock. Your Bank pays a dividend of 
10% on the par value of its shares. This 
rate, to many, may appear excessive as 
compared with rates paid on commercial 
investments and government securities. 'The 


10% which you as a shareholder receive on: 


the par value of your shares is only equiva- 
lent to 3.87% on your®total investment, or 
4% on the current market value of your 
shares. 


The shareholders have contributed much 
to the financial soundness of the Bank. 
Out of the $12;900,000 paid for their 
shares, $5,900,000 has been transferred to 
reserve and, since the inception of the 
Bank in 1871, out of yearly earnings addi- 
tional amounts have been transferred until 
the Reserve Fund now stands at $10,000,- 
000. At all times adequate amounts have 
been set aside to provide for credit losses. 


With a 3.87% return on the share- 
holders’ total investment, can anyone fairly 
or justly claim that the shareholder has 
been receiving unduly high and unjust 
returns on his investment? 


Bank Shares Sound Investment 


Although the dividends which you 
receive are relative to those paid on com- 
mercial stocks and government securities, 
you have in your vgn hig an investment 
that is sound. The satety of your invest- 
ment is paramount, and especially, at this 
time when the world’s affairs are in a 
chaotic condition. In seventy-eight years’ 
operation this Bank has provided you, as 
it does today, with that safety. The Domin- 
ion Bank has withstood every financial 
depression. It has made no demands what- 
soever upon its shareholders. Its shares 
today have a greater security than at any 
previous time. In future that security must 
be maintained not only for the benefit of 
the shareholders, but also for the benefit 
of all who deal with the Bank. 


Legislation Regulates Banking 


Legislation governing chartered banks 
is more comprehensive and exacting than 


AE 
DOMINION BANK 


Condensed Statement as at 30th October, 1948 


ASSETS 
Cash on asi and in Banks, including Bank of Canada....$ 68,053,856 


Deposit with Minister of Finance 
Government and Othe? Securities 


ONE Naha bbs ss bbc dKESAGss da Voncdocerccstcecese 


35,363 
@eeeveeeneee 162 »335,441 
«eee 10,858,457 


eee eeeeeeee 


Total Quick Assets... eteoetoeeeeeeeeeeeeeeeeeeeeestee $241,283,117 


Commercial Loans and Discounts.........scceceess 
Bank Premises....se0es- Stbsekelecees 


Liabilities of Customers under Letters of Credit, Acceptances 
and Sundry Other eee pauels c caeess 


eeeeeee 136,034,805 
5,803,570 


10,356,295 


$393,477,787 
—> 


LIABILITIES - 


DePOstths cosccodecvevccvciecvessccnecs 
Deposits by other OM Grenvsice ta winendschesdencscvccoces 


Notes in Circulation.. 


Coe eee eee eee eee eeeseesesesssees eeeee 


Letters of Credit, Acceptances and Sundry Other Liabilities. . 


seceseccccccecccces$ 358,501,553 
6,055,390 
604,484 
10,261,850 


Total Liabilities to the Public............00000c0+0$375;423,277 


Capital Paid Up..........0005 


Undivided Profits. 


Reserve Fund...... pet beases vuckeses 


-$ 7,000,000 
- 10,000,000 
1,054,510 18,054,510 


, $393,477,787 
SEE 


PROFIT AND LOSS ACCOUNT 


Profits for the year ended 30th October, 1948, after making appropriations 
to eet Neeeves out of which full provision for bad and 


doubtful debts 


CG H. CARLISLE, President 


been made.. ira 


teeerees PoedbacdeTrecesesvesss Ga SIRES 
Provision for depreciation of Bank Bonmises SPrTTeTiTy Seusevccces eecee 


Provision for Dominion and Provincial ‘Taxes........ Finedevaceesscéus ‘ 
Dividends at the rate of ten per cent per annum.........ceeeeeeeee Tare 
Amount Carried Forward.......ccccsccessescscsessscens Rsegeccucescdes 
Balance of Profit and Loss Account, 31st October, 19417 


Balance of Profit and Loss Account, 30th October, 1948....... sulaehasen 


247,337 
950,000 
700,000 
422,097 
632,413 


1,054,510 


ROBERT RAE, General Manager 


that governing commercial companies. The 
Bank Act in part provides for inspection of 
the banks by the Inspector - General of 
Banks, the submitting to the Government 
of monthly detailed statements of the 
banks’ operations, the auditing of the banks’ 
affairs by two auditors, appointed by the 
shareholders at each annual general meet- 
ing. In addition, each bank has its own 
supervisors who maintain a _ continuing 
audit on all the branch operations of the 
bank. Therefore, the Government has ade- 
quate information pertaining to the trans- 
actions of each and all of the banks. This 
procedure does not conflict with the owner. 
ship nor with the operations of the banks. 


An Unsurpassed Banking System 


The functions of the Bank of Canada are 
primarily to regulate credit and currency, 
to promote the economic and financial wel- 
fare of the Dominion of Canada, and to 
transact business—both national and inter- 
national—on behalf of the Government of 
Canada, but it is in no way a trading bank. 
Therefore, its operations do not conflict 
with nor duplicate the operations of the 
chartered banks. The Bank of Canada and 
the chartered banks or trading banks give 
Canada a banking system surpassed by that 
of no other country. 


The chartered banks are owned and 
controlled by their shareholders. Bank 
stocks are widely distributed. The largest 
group of people holding Dominion Bank 
shares are those who hold, from one to fifty 
shares, and constitute 34% of the total 
number of shareholders. 


Freedom vs. Dictatorship 


Bank directors are carefully chosen from 
various professions and occupations and 
from different sections of the country. 
Therefore, the banks have the necessary 
information to enable them to give the 
maximum service to the people in all sec- 
tions of our country. This is evidently a 
more efficient procedure than could pos- 
sibly exist under Government ownership, 
where a few directors, appointed by the 
Government, would have control. ‘The 
chartered banks are under no political 
direction, neither are they responsible to 
any political party. The directorate of a 
Government owned bank may change with 
a change of Government; that would be 
most disconcerting. In countries where 
Government ownership exists, political in- 
fluence exists. Could: we anticipate that 
Government owned banks would be an ex- 
ception? Government owned banks deprive 
individuals as well as incorporated organ- 
izations of the right to invest in bank 
stocks. Government ownership of banks 
provides only one source fo¥ your banking 
requirements; such a bank is absolute as to 
the terms, conditions and amounts that you 
may borrow or the service that you may 
receive, whereas at present you have the 
right of dealing with ten competitive banks. 
One is freedom of banking; the other is 
dictatorship of banking. 


Branch Banking Essential 


Canada is a large country. Compared 
with the United States it is 20% larger in 
area and 89% smaller in population. There- 
fore, need for branch banks in the United 
States is very limited, while in Canada 
branch banks are essential if we are to 
provide our people with an adequate bank- 
ing service. Canadian banks also maintain 
a national and international service. 


During and since the war the chartered 
banks have given every’ support to our 
Government, sometimes without remunera- 
tion. The banks have been and are large 
purchasers of Dominion Government securi- 
ties, their holdings reaching a maximum 
in November, 1946, of $3,609,000,000—yield 
rates have ranged as low as 36%. 


Higher Costs of Banking 


The banks have not been free from the 
high costs of operations. Notwithstanding 
these increased costs, the average rates 
charged to the customers of the Bank have 
not been increased during a period of nine 
years following the beginning of the last 
war. This, in part, has been made possible 
by increased volume. of business and rapid 
turnover. If high costs continue or further 
increases take place, it will be necessary to 
increase operational charges. 


It is of interest to note the percentage 
of net profit earned on the total funds em- 
ployed by the bank as reflected by the 
statement now under review is only 3/10ths 
of 1%. 


The foregoing is a brief statement of 
Canadian banking operations. 


Maximum Service Provided 


I believe that the people of Canada, who 
have knowledge of our banking system, 
will appreciate its soundness, its flexibility, 
the safeguards surrounding its every trans- 
action, its greater freedom of- choice—a 
system that provides the maximum service. 

I also believe that the Canadian people 
would not choose to discard our present 
banking system for that of a state mon- 
opoly, 

You, who have the right of franchise, 
will make the decision. 


Bank 
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Expansion Work Progresses 
For Minn. & Ont. Paper Co. 


Reflecting continuous opera- 
tion and increased volume ma- 
terially aided by plant moderni- 
zation and additions, Minnesota & 
Ontario Paper Co. has maintain- 
ed an enviable record of progress 
and expansion during the past 
year, the company states. 

Net sales for the first nine 
months ended Sept, 30, 1948, were 
$39,546,373; up 10.1% from the 
same 1947 period ($35,916,919). 

The program of modernization 
and improvement of existing fa- 
cilities and construction of new 
facilities, initiated in 1945 and 
now nearing completion, is now 
estimated to cost over $12 mil- 
lions. A, substantial part of this 
expenditure is going into the con- 
struction and equipping of ad- 
ditional plant units as part of a 
broad program to upgrade Man- 
do products for manufacture of 
high-grade papers, President 
Donald D. Davis states. 

With two big pulp and paper 
mills situated opposite each other 
on Rainy River, one at Interna- 
tional Falls, Minn., and the other 
at Fort Frances, Ont., Mando was 
faced with the problem of waste 
disposal and stream pollution. 
Consequently over $500,000 was 
set aside to install waste recov- 
ery and disposal eyuipment. 

Tests by company engineers 
show that approximately 50% 
of the bark in the form of fine 
fibres pass through the screening | 
system into the river polluting it. 
The engineers devised a new 
system to solve this problem. It 
calls for a recirculation of water 
that is used in the woodroom and | 
installation of special fine mesh | 
screens to remove these bark | 
fines. This, coupled with the save- 
all unit installed for the recovery 
of pulp fibres from the white 
water coming from the paper 
machines, will result in the re- 
covery of substantially 100% of 
all wood fibres, the company 
states. To dispose of the bark and 
wood fibres resulting from these 
additions, the company has pur- 
chased a screw bark press to re- 
duce the moisture content. It will 
burn this fibre in a special fur- 
nace specifically ordered to serv- 
ice the disposal system. 

Details of the program during 
the past year are summed up as 
follows: 

International Falls Mill — A 
water filtration plant with an im- 
mediate capacity for 15 million 
gallons per day, and provision for 
expansion to 30 million gallons, 
has recently been completed, This 
unit, utilizing the Permutit 
Spaulding Precipitation Coagula- 
tion System, followed by sand 
and filters, will provide the 
necessary quantity of pure water 
for production of high-quality 
paper, it is stated, 

A new 150,000-Ib. steam boiler 
has gone into operation which, 
teamed with a similar steam gen- 
erator of 85,000-lb.-per-hour ca- 
pacity, installed in 1942, and five 
Heinie boilers, is expected to 
meet the steam requirements of 
the mill for some time, With a 
guaranteed efficiency of over 
85%, the new unit will produce 
150,000 lb, of steam per hour at 
a pressure of 450 lb, per square 
inch, it is stated. 

Its output will add «to other 
boiler capacity to supply the two 
new 7,500 kw. turbo generators 
purchased to meet the increasing 
demand for electrical energy. The 
turbines are of the double ex- 
tracting, mixed pressure, con- 
densing type to ensure the most 
economical use of steam and 
operate at a steam pressure of 
450 lb. and at a normal speed of 
3,600 rpm. With these two units 
installed the generating capacity 
of the turbine room at Falls plant 
totals 23,000 kw., the equivalent 
of more than 30,000 hp. 

To increase the productive ca- 
pacity, four new barking drums, 
each 12 ft. by 45 ft., have re- 
cently been installed replacing 
smaller units. It is estimated this 
will increase the barking capacity 
by 50%. 

Wood handling facilities have 
been modernized with the addi- 
tion of two new Diesel locomotive 
cranes. 

A new 7-ton kraft digester has 
been installed supplementing the 
two existing digesters. This 
means a 25% increase in krait 
pulping capacity and also adds 
considerable more fiexibility in 
maintenance and repair work. 

In line with the program of up- 
grading of paper products, 
groundwood and kraft bleaching 
facilities and equipment are cur- 
rently being installed. The kraft 
bleachery will be a. six-stage, 
100-ton system. With the build- 
ings to house these facilities al- 
most complete and the major por- 


| tion of the equipment on hand it 


is expected that bleaching facil- 


duce the quality and qtiantity of 
high-grade pulp desired. 

A new boiler unit capable of 
producing 85,000 Ib, of steam 
per hour has been installed to re- 
place units of smaller capacity 
and to increase the steam supply. 
The unit is automatically control- 
led, is stoker-fired and is com- 
plete with water walls, superheat 
and forced and induced draft 
equipment. 


No. 6 paper machine is to be 
completely ‘modernized, convert- 
ing ig from the manufacture of 
newsprint to that of higher-grade 
groundwood printing papers. This 
will include a new slice, improve- 
ments to the Fourdrinier and the 
installation of a suction couch. 
Six additional paper driers are 
being added; a new Pope-type 
reel d Cameron winder are 
being installed at the dry end 
and an electric drive is substitut- 
ed for the former steam engine 
drive, 


Heat recovery ‘units will be ia- 


| stalled this winter for two of the 


paper machines at Fort Frances. 
Under present operating condi- 
tions the excess steam coming 
from the drier passes directly out 
of the building resulting in a loss 
of heating energy. By the use of 
the new unit the heat escaping 
from the paper machine driers 
will be forced through heat ex- 


| changers which function to raise, 


the temperature of incoming cold 
air some 50 to 60 deg. This will 
improve working conditions and 
result in economy in steam pro- 
ducing for mill heating purposes. 

Considerable additions and im- 
provements in the mixing and 
color rooms were completed = 
the groundwood screening and 
deckering facilities were improve 
ed with new tile lining and agita- 
tors emplaced and the improve- 
ment of the fine screening system. 

To provide further flexibility 
in logging orerations a De Havil- . 
land “Beaver” type aircraft hag 
been acquired to replace the Re- 
public “Sea Bee” which has been 
in service since July, 1947. 


Kenora Mill—Additional wood 
preparation facilities were instal- 
led which increase the barking 
capacity of the wood room, 

Calender stack drives for the 
two paper machines were both | 
replaced, increasing the effi- 
ciency. New briner economizer 
units were installed on No, 8 ma-— 
chine and the first press was re- 
placed and modernized. 


The centralization of produc- 
tion control activities in the Ken- 
ora mill was completed early this 
spring with the arrival of long- 
awaited laboratory furniture. The 
installation of this equipment 
was the final step in the con- 
struction and equipping of a fine — 
new laboratory at the mill, the 
company states. 


COMPANY 
REPORTS 


Te assist readers in appraising end 
<meees 7 company financial state- 

e Financial Post has = unt- 
form method of presenting corporation 
accounts... Variations frem the com- 
—— P ed reperts are feet- 


DRYDEN PAPER CO. net profit 
for the year ended Sept. 30, 1948 
was up 72.3%. During the year pro- 
duction cost increased materially 
due to rising costs of materials 
purchased, and to labor adjust- 
ments. The bag plant has been 
moved from Dryden and consoli- 
dated with that of the Woods 
Manufacturing Co. at Winnipeg, 
under the name Woods-Dryden 
Paper Bags Ltd. The latter com- 
pany has been in production for 
only five months of the company’s 
fiscal year and consequently, no 
profits are yet available. 


During the year, $955,000 was ex- 
pended on new construction. A con- 
siderable portion of this consists of 
items in connection with the new 
No. 4 paper machine, which came 
into production last January, and 
which is now producing finished 
paper at the rate of 60 tons a day. 
Sales requirements have increased 
since its inception, making it advis- 
able to increase capacity of this 
machine. The wood preparing mill 
has been completely replaced, as it 
has become obsolete. A power line 
62 miles in length, has been in- 
stalled to connect company’s mills 
with Ontario Hydro; and the pen- 
stock leading to No. 1 power plant 
has been renewed at cost of $100,- 
000. 


INCOME Acces 
Years Ended Sept. 30: 
Net earnings 
Depr. & 
Bank loan 
Bond interest 
v. for taxes 
Add: Subs. prof. 
Net profit 
Less: Divds, 
Surplus for year 
Times Bond Interest Earned: 
Before derr., etc. .. 27.39 
After depr., etc. 20.63 
Earnings per Share and Dividend oun 
$3.75 $2. 


1.00+0.20 0.68 


CONDENSED Sena —— 
As at Sept. 30: 


ities as well as the new water fil- | ¢ 


tration system will be inaugurat- 
ed soon, the company states. 

The No. 4 paper machine will 
undergo considerable moderniza- 
tion. Two new presses, a new 
Fourdrinier, seven new driers, a} 
new size press as well as a new 
stock preparation system will be | 
installed. 

Production of supercalendered | 
paper, first commenced last fall, | 
was stepped up when a 100-inch 


machine was placed in operation Ea 


last month. 

The pocket grinders have been 
replaced with five Great North- 
ern grinders, greatly increasing 
the capacity of the grinder room. 
’ Fort Frances Mil! — Required 
extensions to No. 3 groundwood 


mill were accomplished recently. | 


Construction was’ undertaken to 
house eight additional pocket 
grinders which provide the num- 
ber of stones necessary to pro- 


Rec. re sub. 
Co's bonds 
Investmentst 
Inventories 

Total curr. assets .. 
ag exp., etc.§ 


Sout ASSOC. CO. ....- 
Fixed assets*s 

Total assets 
— loan 


F. pay. 

Stel curr. liab. 
Spec. bank loan 
Funded debt 
Capital stock 
Capital surplus 
rned surpluses 

tMarket value 

*After deprec. of .. 

eAfter deplet. of .. 

eIncl. ref. EPT 
ilncl. in curr. 
Working capital 


STERLING TRUSTS CORP. has 
increased the rate of dividend paid 
on its shares, with the declaration 
of a dividend of 1%% payable 
Jan. 3, 1949, to shareholders on 
record Dec. 15, 1948. This results in 
an annual rate of 6% instead of 
the 5% heretofore paid. 





WESTERN SAVINGS 
& LOAN ASSOCIATION 


ean OF ice. WINNIPEG 


Bank Executives Discuss Outlook 


Chartered bank executives at 
the annual meetings of their in- 
stitutions this week, discussed 
the general financial and politi- 
cal outlook at home and abroad. 
While Canada herself cannot 
control the world situation she 
can help meet all eventualities 
by setting her own house in 
order, it was indicated. Need of 
a sound knowledge of banking 
before passing judgment on it 
was emphasized: Increasing 
bank costs potnt to increased 
charges for bank services, it was 
declured. Here are extracts from 
the presidents’ addresses at the 
annual meetings of the Domin- 
ion Bank and the Bank of Mont- 
real. 
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How far ahead 
can you see ? 
ee 


Maxine business plans for even a few © 
months ahead is a challenge to all your 
experience, judgment and vision. 

Then what of the long-range decisions 
that should be made regarding the future 
welfare of your family and estate? Are you 
leaving those to chance? 

Ordinary prudence dictates the need of 
periodic reviews of your estate and of your 
plans for its disposal with the aid of mem- 
bers of our staff who are experienced and 
expert in such matters. 

Come in and talk over your estate plans 
and problems with us. No obligation is 
involved. 
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C, H, CARLISLE, president, The 


Dominion Bank. 

A sound, economical and com- 
petitive banking system is essen- 
tial to the state, to all the people 
who live within the state, to all 
business activities therein and to 
their relations with foreign states. 
Canada has such a banking sys- 
tem; 


Notwithstanding the successful 
operation of our present banking 
system, and the prosperity of the 
country and its people under this | 
system, one of our political par- 
ties — the Co-operative Common. | 
wealth Federation — has declared | 
that, if called upon to form the | 
government, it will nationalize 
the Canadian Banks, 

Before passing judgment, it is 
essential to have knowledge of 
the things to be judged. 

Controlled by Shareholders 

The chartered banks are owned 
and controlled by their share- 
holders. Bank stocks are widely 
distributed. The largest group of 
people holding Dominion Bank 
shares are those who hold, from 
one to 50 shares, and constitute 
34% of the total number of share- 
holders, 

Bank directors are ¢arefully 
chosen from various professions 
and occupations and from differ- 
ent sectigns of the country. 
Therefore the banks have the) 
necessary information to enable 
them to give the maximum serv- 
ice to the people in all sections 
of our country. This is evidently 
a more efficient procedure than 
could possibly exist under gov- 
ernment ownership, where a few 
directors, appointed by the Gov- 
ernment, would have control. The 
chartered banks are undec no 
political direction, neither are 
they responsible to any political 
party. In countries where gov- 
ernment ownership exists, poli- 
tical influence exists. Could we 
anticipate the government-owned 
banks would be an exception? 
Government-owned banks de- 
prive individuals as well as in- 
corporated organizations of the 
right to invest in bank stocks. 
Government ownership of banks 
provides only one source for your 
banking requirements; such a 
bank is absolute as to the terms, 
conditions and amounts that you 
may borrow or the service that 
you may receive, whereas at 
present you have the right of 
dealing with 10 competitive 
banks. One is freedom of bank- 
ing; the other is dictatorship of 
banking. 

Meaning of Balance Sheet 

It is difficult for those not 
trained in accountancy to under- 
stand a balance sheet, The pur- 
pose of a balance sheet is to set 
forth an accurate statement of 
worth and current year’s opera- 
tions, There may appear items in 
a staterhent that, while accurate, 
may be misinterpreted due to 
lack of knowledge of all the fac- 
tors composing the statement; for 
instance, the rate paid on bank 
stock. Your Bank pays a dividend 
of 10% on the par value of its 
shares, This rate, to. many, may 
appear excessive as compared 
with rates paid on commercial 
investments and government 
securities. The 10% which you 
as a shareholder receive on the 
par value of your shares is only 
equivalent to 3.87% on your total 
investment, or 4% on the cur- 
rent market value of your shares. 

With a 3.87% return on. the 
shareholders’ total investment, 
can anyone fairly or justly claim 
that the shareholder has been re- 
ceiving unduly high and unjust 
returns on his investment? 

Although the dividends which 
you receive are relative to those 
paid on commercial stocks and 
government securities, you have 
in your bank stock an investment 
that is sound.\The safety of your 
investment is paramount, and 
especially at this time when the 
world’s affairs are in a chaotic 
condition. In 78 years’ operation 
this Bank has provided you, as 
it does today, with that safety, In 
future that security must be 
maintained not only for the 
benefit of the shareholders, but 
also for the benefit of all who 
deal with the Bank. 

Percentage of Earnings 

It is of interest to note the per- 
centage of net profit earned on 
the total funds employed by the 
bank as reflected by the state- 
ment now under review is only 
3/10ths of 1%, i 


B. C. GARDNER, president, The 

Bank of Montreal: 

There is hardly a _ statement 
that can be made today with re- 
spect to the Canadian economic 
scene that is not dependent on or 
modified by “whatever assump- 
tions we make regarding pros- 
pects for world peace, the restora- 
tion of Europe and the course of 
developments in the United States 
of; America. 

Nevertheless, it is not possible, 
either in the realm of business or 
in national affairs to stand aside 
and await the unfolding of events. 
One must do, to the best of one’s 
ability, the tasks that lie at hand. 

While the statistical record of 
1948 will be replete with peak 
dollar aggregates, it is becoming 
increasingly necessary to look be- 
hind the figures to determine 


| what they really mean. For ex- 


ample, we are beginning to see, 
with greater frequency, rising 
sales figures which do not repre- 
sent a real increase in the volume 
of goods moving into buyers’ 


Inflation, Nationalization Threat 


of plant at existing costs. We see 
original estimates of the cost of 
new capital expansion being ex- 
ceeded with monotonous regular- 
ity. On a broader front, there are 
many evidences of the strains, 
frictions and hardships that are 
the inevitable accompaniment of 
a period in which the standard df 
monetary value has been rapidly 
changing. 


i ® 
Little Unemployment 


With unemployment at less 
than 2% of the working force 
we are about as close to the limits 
of full employment in Canada as 
is ever practically possible and 
we have been in that situation for 
some time, 

Certain questions arise. Does a 
condition of virtually full employ- 
ment mean that the limits of 
economic advance have been 
reached? Is there any way in 
which the Canadian people can 
achieve further increases in ma- 
terial well-being? Can we regain 
the benefits of a stable price 
level? Is there no corrective to 
the present situation other than 
the completion of the. cycle of 
boom and slump?..He would be 
bold indeed who would claim to 
have all the answers, And no one 
familiar with the circumstances 
of Canadian economic life could 
honestly argue that it is possible 
to create an oasis of prosperity 
within Canada with continued dis- 
equilibrium in the world outside. 
In those forces under our own 
control, however, there are still 
some important elements of po- 
tential progress. 

To. look at longer-term consid- 
erations first, natural increase of 
population and a wise and ener- 
getic immigration policy are, of 
course, factors on the side of in- 
creased aggregate productivity. 
But further major gains in per 
capita output will depend, in the 
final analysis, on our success in 
speeding up the rate of techno- 
logical advance. 

Capital the Product of Thrift 

Capital is the product of thrift. 
.»- It cannot come into existence 
unless the community in some 
way or another saves something 
out of its current production, ° 


This has a very practical signi- 
ficance at the present time, For 
two years now we have been ex- 
periencing in Canada a boom in 
capital gyexpenditures for new 
plant and equipment of all kinds. 
- « « Now, from the standpoint 
of my remarks concerning the 
necessity of steady technical pro- 
gress, this capital program may 
be regarded as a significant and 
encouraging development, But 
there is at the same time a good 
deal of evidence to suggest that 
the present substantial diversion 
of resources into capital expan- 
sion has not been matched. by an 
offsetting increase in saving in 
its various forms, The result of 
course has been conflicting and 
competing monetary demand for 
both capital and consumer goods 
and a strong impetus to the up- 
ward spiral of prices and costs.... 


Interest Rates 


In the past, the rate of interest 
has been a powerful force tending 
to equate the demand for and the 
supply of capital. At a time when 
the demand for capital was strain- 
ing the resources of the commun- 
ity, the interest rate would grad- 
ually rise, performing the twofold 
task of stimulating saving and 
retarding the rate of capital out- 
lay ....I1 am not arguing for 
the return of dear money, but 
I do suggest that we have reached 
the point where there would be 
definite adyantages in introduc- 
ing further’ flexibility into our in- 
terest rate structure, particularly 
in short-term rates. 


To pursue the matter one step 
further, I think it is desirable 
that a greater proportion of cor- 
porate financing should be done 
in equity form rather than 
through the issue of additional 
debt. At a time of rapidly rising 
prices, costs of production inevit- 
ably tend to become more rigid. 
And in many instances fixed costs 
have been further increased by 
carrying charges on a burden of 
indebtedness out of proper pro- 
portion to the investment at risk 
in the business in the form of 
equity capital. ,.. 


KIRKLAND GOLDEN GATE 
MINES has received payment for 
Nov. 29 underwriting of $6,500, 
comprising 100,000 shares under 
agreement with Junior Golds Se- 
curities Corp. Issued capital— 
4,293,431 shares. 
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hands, We see profits which are}. 


influenced precariously by rising 
inventory values and by depre- 
ciation reserves which, while all 
the law will allow, are insufficient 


to provide adequate replacement 
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More and more Canadian businesses are turning to P.W: Teletype 
because it permits accurate, immediate transmission of correspondence, 
messages and orders direct between Head Office, Branch, 
Factory or Warehouse. There are no delays . « « and oral 
orders are eliminated. To give you reliable nationwide service the 
combined facilities of Canadian National and Canadian Pacific 
Telegraphs are at your command. You'd be surprised 
at the economy. 


PUT IT IN WRITING BY 


- P.W. Teletype machines are only slightly larger than an 
office typewriter. Any typist can operate them. 


Ask your local telegraph office for full details. 
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(DAY OR NIGHT) 
FOR PLANE TICKETS, FARES, 
SCHEDULES, INFORMATION 


IN MONTREAL 


Men of affairs naturally 

stop at the WINDSOR because 

of {ts reputation for dignified 
comfort, unobtrusive, courteous 

service and its corivenient 
WINDSOR Is recognized as the 

proper place for business 

and social meetings. 


HD Windsor! 


ON DOMINION SQUARE SQUARE 


, . ALDERIC RAYMOND, 
PRESIDENT 4 


Prince Edward Is. 


Good Farm Year: The year 


1948 was rounding out as a bet- 
ter one than its predecessor: for 
Island farmers. Deputy Agricul- 
ture Minister Walter R. Shaw 
reported butter production 70% 
ahead of 1947 (due in part to ex- 
cellent pasturage conditions); 
cheese production up 12%, with 


{demand far outrunning supply; 


and the market for dairy cattle 
keen. Potato prices were drop- 
ping—65 cents for tablestock, 80 


|cents for seed; but with increas- 


ed cold storage space available, 
growers were in a better posi- 
tion to hold-off for more favor- 
able prices. 

,_Qutput of poultry products 
had started its seasonal decline, 
although quality kept up and 
demand was still strong. W. A. 
Brown, assistant director of Do- 
minion Poultry Services, fore- 
saw new markets for Island 
poultry products in Newfound- 
land, Bermuda, the West Indies 
and South America; but suggest- 
ed that peak production should 
be switched from September 
to January, to take advantage of 
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Roundup 


these possibilities, He also urged 
Island producers to develop the 
sale of ready-cut poultry, cello- 
phane-wrapped. 

Wider Newfoundland Market: 
The province, already anticipat- 
ed that its 1948 trade volume 
with Newfoundland would ex- 
ceed 1947’s $3 millions—despite 
a recent curtailment of buying, 
caused by merchants’ fears that 
they might be stocked with 
duty-paid goods when New- 
foundland joins Canada. The 
Newfoundland railway _ strike 
was not affecting shipments of 
potatoes and other produce as 
seriously as had been feared, 
since the biggest volume goes 
direct by boat, to points not 
served by rail. While Prince 
Edward Island now buys virtu- 
ally nothing from Newfound- 
land, Trade Commissioner W. E. 
Agnew foresees a possible mar- 
ket here for lime, lumber and 
fish products. - 


Nova Scotia 


Vote on Monday: Voters of 
Digby-Annapolis-Kings were to 
go to the polls next Monday 
(Dec. 13) in the first of four 
federal by-elections scheduled 
for this month; to name a suc- 
cessor to Rt. Hon. J. L, Isley, 
former Finance Minister and 
Justice Minister. Theoretically, 
victory should be in the bag for 


John D. McKenzie, Liberal; but. 


wa week, in view of recent up- 
ets, all three parties were hold- 
ing their breath. Few observers 
conceded a chance of success to 
Lloyd R. Shaw, CCF; but some 
believed he might cut into Lib- 
eral strength, and thereby elect 
George Nowlan, Progressive 
Conservative. 


Digby Vote Next: Meanwhile, 
another provincial. by-election 
was already shaping up in Dig- 
by, following appointment of 
Hon, Joseph Willie Comeau, 73, 
to the Senate. Comeau, minister 
without portfolio in the Macdon- 
ald cabinet, and first elected to 
the Legislature 41 years ago, 
will make history by being the 
only member of the former Nova 
Scotia “Senate” (the Legislative 
Council, abolished by the Rhodes 
Government in 1928) to sit in 
the Upper House at Ottawa. 


New Brunswick 


* * a 


Need Earlier Apples: Earlier 
varieties of apples held the an- 
swer to the problem of counter- 
ing competition from Nova Sco- 
tia and British Columbia, Presi- 
dent Robert S. Graham told New 
Brunswick Fruit Growers’ Asso- 
ciation. At present, he pointed 
out, more than two thirds of the 
province’s crop is of Yate-ripening 
McIntoshes; with the result that 


j earlier fruit from other parts of 


Canada, invades the local mar- 


‘| ket. 


Meters Mean Money: Parking 
meters were paying off in Saint 
John, Police Chief J. J. Oakes 
reported. In the first’ two 
months of operation, 400 meters 
had rung up a total of $3,787, 
while fines for violation of park- 
ing regulations involving meters 
had totaled $560. On the present 
50-50 basis, officials estimated 
that cost of the meters ($31,897) 
would be paid off in two years 
and eight months; after which, 
the system should net the city 
$22,600 revenue yearly, 


Quebee 


Speed Late Shipping: Last ships 
of the season were en route 
down the St. Lawrence this 
week; and, because of the 
urgency of getting all possible 
food cargoes to England and 
Europe, lighthouses along the 
shore, and lighted buoys in the 
ship channel, remained in oper- 
ation later than usual. While 
grain carriers raced for Great 
Lakes ports with their last cargo 
of the year, Montreal harbor of- 
ficials were preparing to house 
a. record fleet of canal ships for 
the winter. 

Promote Handicraft: A one- 
time political opponent of Pre- 
mier Maurice Duplessis took of- 
fice last week as special techni- 
cal adviser to the Government 
bn promotion of new interest in 
Quebec’s traditional handicraft 
arts. Paul Gouin, former Lib- 
eral MPP, who later organized 
the Action Liberale Nationale 
movement, was described by M. 
Duplessis as “an expert on Que- 
bec handicrafts, well qualified 
to advise on methods of encour- 
aging the fullest modern use of 
the rural arts of the past.” 

Teachers Stand Firm: Threats 
of pension forfeiture (The Fi- 


.|mancial Post, Nov. 20) will not 
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ON THE BLUE WATER HIGHWAY 


The Blue Water Highway is 
Number 21 starting just east of 
Sarnia. It parallels Lake Huron’s 
shore, north 150 lovely miles to 
the Bruce Peninsula, Owen Sound 
and the Georgian Bay district. 
Lvery type of accommodation.and 
vacation fun can be found on the 
way. There are resorts, cabins, 
hotels, camping grounds--you can 


In Ontario we have a holiday 
perodice ...let’s do all we 
van to encourse visitors from 
ecress the border. Published 


in support of the tourist busi- QT Tal 7a Sat ot ae ey 


ness by John Lahatt Limited. 


rent a boat or take a cruise, swim 
at sandy beaches, fish the lake or 
ee oe enjoy the 

ery. From Owen Sound ° 
‘ake Saheny. 26 for Barrie— 10 
for Hamilton and 6 for Guelph. 
Write the Blue Water Highway 
Association, a Ont., for holi- 
day ~~ detai 


aks ae ‘a 


RSs ne 4 KE sac WANT TO COME BACK! 


deter Montreal.Catholic teachers 
from striking if they feel it 
necessary, President Leo Guin- 


don of the Alliance ‘of Catholic | 


Teachers answered Premier Du- 
plessis: “We are more and more 
under the impression that our 
cause is good, since the chief of 
the Government, finds. only 
through repeated threats, the 
means of forcing teachers to ac- 
cept salaries which do not do 
them justice.” Guindon stressed, 
however, that no strike decision 
had yet been taken. 

- x * 


Ontario 


Civic Contests Over: Munici- 
pal elections campaigns ended at 
the polls in most Ontario cities 
this week (Dec. 6), although a 
few, including Toronto, would 
not vote until January, Brant- 
ford, Galt, Hamilton, North Bay, 
Peterboro, Sault Ste. Marie, 
were among cities in which the 


mayoralty went by acclamation. | 


Significant events in public affairs 
and business in the Canadian provinces. 


In Teck township, the province's 
only woman reeve, Mrs. Ann 
Shipley, also was unopposed. 
The town of Tilbury, in Kent 
county, returned its entire coun- 
cil without a contest. Ottawa’s 
perennial mayor, Stanley Lewis, 
retired owing to ill-health, after 
12 consecutive terms. In Fort 
William, colorful Charles Win- 
nans Cox unsuccessfully contest- 
ed the mayoralty while still 
mayor of the adjoining city of 
Port Arthur (which does not 
vote until next month). 


Parry Sound Votes: A provin- 
cial by-election was shaping up 
later in the week (Dec. 9) in 
Parry Sound, to,name a succes- 
sor to Charles W. Cragg, who 
died less than three months after 
being elected last June. The rid- 
ing had gone CCF in 1943, Liberal 
in 1945, Progressive Conserva- 
tive in 1948. In the field this 
week were Dr, “Mickey” Arm- 
strong, Liberal MPP from 1934 
to 1943, and 1945 to 1948; Alas- 
tair Johnston, Progressive Con. | 
servative; Roy Smith, CCF, MPP 
1943-45. A second by-election, in 
Cochrane North, has been defer- 
red until June for more favor- 
able weather. 

MPP’s and Ex’s Meet: Mean- 
while, Premier Tom Kennedy 
held his first party caucus since 
taking office in mid-October; set 
a precedent by inviting defeated 
Progressive Conservative candi- 
dates in last June’s election, as 
well as victors to attend. The 
gathering heard more than a few 
postmortems over the campaign 
of six months ago; also discussed 
plans for a possible January ses- 
sion of the House. (A provincial 
convention is scheduled for the 
end of April, to name a perman- 
ent leader; Premier Kennedy, 
now 70, has indicated that he 
does not plan to retain office.) 

* * w 


Manitoba 


Speed New Power Plant: The 
province, Premier D, L, Camp- 
bell announced, plans an imme- 
diate star. on a $15 million-$20 
million dam and power plant at 
Pine Falls, some 70 miles north- 
east of Winnipeg, on the Winni- 
peg River; potential capacity 38,- 
000 horsepower within three 
years, 114,000 h.p. within four. 
Earlier, Dr. T, H,. Hogg, engi- 
neering consultant (former 
chairman and chi@f engineer of 
the Ontario Hydro Commission) 
had recommended deferring ac- 
tual development until an over- 
all reorganization of the hydro- 
electric industry in the province 
had been effected. Now, how- 
ever, power’ demand was it: 
creasing more _ sharply than 
when the Hogg report was being 
drafted, and its author had now} 
advised “all steps necessary to 
ensure earliest possible deliver y| 
of new supplies.” 

The dam at the Pine Falls 
plant will have a 37-foot head, 
larger than Winnipeg City’s two 
plants, but smaller than those of 
the Winnipeg Electric Co, At 
peak of construction, 500 to 600 
men will be employed. The pro- 
jected six Pine Falls units, in con- 
junction with others now being 
expanded elsewhere, will have 
total installed capacity of ap- 
proximately 600,000 hp. 

Must Curb Spending: Munici- 
palities of the province, facing 
“the most serious time we have 
ever known,” must tighten their 


your hands.” Charging that 
“buck-passing” among munici- 
palities had resulted in piling up 
$3 millions in liabilities in the 
last three years, Fisher stressed: 

“There isn’t enough money in 
Manitoba to gravel every mu- 
nicipal road, drain every slough, 
raise every pension to’ $50 a 
month or raise the ante on all 
provincial, social services. We've 
got to sit down. and consider 
what are the most essential 
things.” 

His department would have to 


“get tough,” he said, particularly |* 


in the matter of roadbuilding ex- 
penditures, where it had been 
lenient hitherto. There could be 
no more allowing road expendi- 
tures to exceed their budgets by 
as much as $40,000, as had hap- 
pened in one case this year. 

* * > ‘ 


Saskatchewan 


% 

Split on School Unit: First 
vote under the Larger School 
Board Unit law, did not reflect 
the “unanimous” approval claim- 
ed by the Socialist Government 
for the system. Lloydminster 
area rejected the plan, 985-936; 
Willowbunch endorsed it 1,032,+ 
824. The measure, one of the 
first enacted by the CCF regime, 
aims at converting some 5,000 
rural and village school districts 
into about 60 larger units. Forty- 
five such units have already 
been established without taking 
a vote, and Education Minister 
W. S. Lloyd hinted that the 
Lloydminster verdict would not 
slow up the program elsewhere. 

New Highs for Co-ops: Co- 
Operatives in the province set 
new records during 1947-48, Co- 
operatives Minister L. F. McIn- 
tsh announced: number of or- 
ganizations 956 (up 26 from 
1946-47); membership, 504,257 
(up 26,851); business volume, 
$228,318,040 (up $8,252,487); 
combined assets, $72,384,849 (up 
$5,439,738); fixed assets, $22,- 
689,275 (up $5,162,069). There 
were 523 purchasing associa- 
tions; 195 credit unions; 173 
service associations, including 
halls, theatres and rinks; 37 
marketing organizations for 
grain and seed, livestock, dairy 
and poultry products, oil and 
meal cake and honey; 28, com- 
munity pastures, co-operative 
farms and fur co-ops. 


Alberta 


Surplus Lower: Midway 
through the 1948-49 fiscal year, 
the province had a cash surplus 
of $1,586,014—down $2,187,341 
from a year before—Provincial 
Auditor C. A. Huckvale report- 
ed. Oil and gas royalties and 
rental fees had risen $1,648,305; 
but net payments in capital ac- 


( 
COURTESY AND 
yo OF HOME 


belts or have it done for “them, | : 


they were warned at their an- 
nual convention by R. Murray 
Fisher, Deputy Municipal Com- 
missioner: “If you municipal 
men don’t face up to your prob- 
lems, someone else is going to 
have to do it for you; that is the 
quickest way I know to let 


democratic privileges slip from 


WINTER 


‘Touts and & 


Payable in Canadian funds! 


° up return, S.S. FORT 
ee & FORT AMHERST. 
up return. QUEEN OF 
Bbiaitps Feb, 12 & every Sat. 
*$126 return, by air from N.Y. 
*$162 return, by air from Toronto. 
216. 7-day Bermuda tour, in- 
§2a¢ 70. fare from Toronto and 
return by TCA, 15% tax, accommo- 
dation, breakfasts. Leave Toronto 


any Wednesday or Sunday. 
Bermada hotel reservations prranged 


WEST INDIES 
SOUTH AMERICA 


*$181. 80. ey air, Toronto to 
sau and return, 
$257.40, 1 > air, Toronto to 
Kingston and return, 
*$424.80 by air, Toronto to 
Trinidad and return. 
nar40, up, MAURETANIA, 8 oe 
to Nesene & Havana Jan. 5, 15, 
26. Feb. 5, 15, 26. Mar, 8, 18 le 
335 up, MAURETANIA, 11 days, 
mas and New Year's cruise, 
Dec, 23, La Guaira, Curacao, Havana, 
*387 up, C.N. ships, 18 dys, Hifx. 
to Nassau & Kingston, Dec, 10, 27. 
5S up, CARONIA, 14 days, New 
or to La Guaira, Curacao, 
Panama Canal, Kingston, Havana, 
Feb. 12, 28, Mar. 17, Apr. 4 
*Add 15% Government Tax. 


TRIPS:AND TOURS 


&1 193 -36 ($49 U.S. funds), Mardi 
ras ays, Feb. 25, Toronto to New 
Orleans, Nashville, Biloxi, Natchez, 
Gulf Coast, extensive sightseeing. 

29-90 up, return from Toronto, 
New York tours. Leave any day. 


SY 


Figg 8 


ESCORTED TOURS 
TO EUROPE 
“POPULAR”—40 Days $857.00 


To England, Holland, Belgium, 
Switzerland and France, 13 days 
motoring, superior hotels. May 21; 
June 4, 22 and 25; July 7; Aug. 12. 


“RIVIERA’—45 Days $975.00 
Jan. 22 and Feb. 10. Personally 
conducted. QUEEN MARY  botn 
ways, to England, France and Italy 
16 days French & Italian Rivieras), 
well-known hotels, extensive sight- 
seeing, stopovers allowed. 
$997.00 


“SCENIC”’—52 Days 

Visiting England, Holland, Bel- 

gium, Switzerland, Italy (including 

Naples), and France. 23 days motor- 

ing, superior hotels. Salling May 
; June 22; July 20 and Aug. 17. 


“IDEAL"—471 Days $1045.00 
Visiting England, Belgium, Swit- 
zerland, Italy (including Naples), 
and France. 26 days motoring, 
superior hotels. Sailing May 5 and 
20; July 28; Aug. 12 and 27. 


“HIGHLIGHT”-53 Days $1185.00 
Visiting England, Holland, Belgium, 
Luxembourg, Germany (including 
Berchtesgaden), Austria, Italy (in- 
cluding Naples, Capri and Amalfi 
Drive), the Dolomites, and France, 
superior hotels. Sailing June 4 and 
22; July 7; Aug. 5. 


“VIKING’—50 Days $1197.00 


June 15 to England, Norway, Swe- 
den, Denmark, Holland, Belgium, 
Switzerland and France, extensive 
motoring. superior hotels. 


ASK FOR BULLETINS AND 
DESCRIPTIVE LITERATURE 


eens Tours Arranged 


Steamship Bus Lines, 
auinnaee *srotels, Resorts, Tours. 


Mea 


9a QUEEN E. 
Close 5:30 p.m, 


(at 
dai 


Yonge) AD. RPA: 
Iv, 12.30 p.m. Sat. 


count had increased more than | 


$3 millions, to $5,863,461. 

Cash receipts from ordinary 

sources amounted to $29,905,998, 
cash payments to $22,066,569, 
leaving a balance of $7,839,429; 
which was reduced to $7,449,475 
after $389,954 for debt retire- 
ment was provided. uel oil or 
gasoline tax yielded $4,220,013, a 
gain of $276,795, liquor profits 
were $4,915,744, up $477,894; mo- 
tor vehicle licenses $4,512330, up 
$606,674; treasury branch carn- 
ings $177,565, up $3,659. 
Major increases in payments 
included $1,078,149 in grants to 
schools; $684,730 more for the 
University of Alberta; $236,577 
additional for old age pension- 
ers’= hospital and medical serv- 
ices, 

Hospitalization Vetoed: Where 
was Calgary to look now for 
hospital funds? Civic authorities 
pondered the question, after 
ratepayers rejected (7,054 to 4,- 
564), the municipal hospitaliza- 
tion program, which the provin- 
cial Government had made a 
“must” before the city could re- 
ceive $884,000 toward construc- 
tion of its new general hospital 
(The Financial Post, Nov, 13). 
Ratepayers also vetoed three 
money bylaws; $1.2 millions for 
storm sewers, $500,000 for the 
transit system, $500,000 for paving 
(the two latter projects polled 
majorities, but not the necessary 
two-thirds), Nine counts of bal- 
lots were required, to choose 
three of the six aldermen elected. 

7 * . 


British Columbia 


By-Elections Split: The out- 
come of last week’s by-elections 
might please everyone, or no one. 
The Coalition held South Okana- 
gan, where Robert Browne-Clay- 
ton, 31, fruit farmer, defeated 
Bruce Woodsworth, 34, son of 
the late H. S. Woodsworth, found- 
er of the CCF, 4,918-4,220. But 
the CCF recaptured Rossland- 
Trail (which it had lost in the 
1945 general election) by a major- 
ity of approximately 300. This left 
party stauding in the legislature: 
Coalition 35 (19 Liberals, 16 Pro- 
gressive Conservatives); CCF 11, 
Independent Liberal, 1 Labor 1. 
When CCF campaigners branded 
the Coalition “a shotgun mar- 
riage,” Finance Minister Herbert 
Anscomb retorted: “At least, it is 
better than living in political sin, 
as in the uncredited alliance be- 
tween the CCF and the Labor- 
Progressives.” 


LOUVICOURT GOLDFIELD 
CORP. reports that east drift on 
the “C” ore zone has entered what 
appears to be another ore shoot. 
Consecutive rounds returned muck 
samples as follows: 30 tons aver- 
aging $1.07 across 6.5 ft.; 32 tons 
running $4.90 over 6.5 ft.; 29 tons 
averaging $7.70 over 6.5 ft; and 31 
tons averaging $31.50 over 6.5 ft. 
Surface drilling beyond the head- 
ing is reported to have indicated 
several hundred feet of this favor- 
able structure. 
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FOR YOUR WINTER CROSSINGS 


co WHITE EMPRESS 


TO EUROPE 


For a full week of relaxation and comfort afloat, go 
White Empress to Europe. Congenial companions « . 
varied entertainment ... courtesy and service in the 
Canadian Pacific tradition. 


Sailings from Saint John and Halifax to Liverpool by the 
completely reconditioned 20,000 ton Empress of Canada 
and her sister ship Empress of France « 4 + first class 
return accommodation available. 


WINTER SAILINGS 
From: Saint John and Halifax® 
Jan. 5.... EMPRESS OF FRANCE 
Feb. 2t. ee » EMPRESS OF FRANCE 
Feb. 16 ... EMPRESS OF CANADA 
Mar, 2...EMPRESS OF FRANCE 
Mar. 16... EMPRESS OF CANADA 
*From Halifax one day later. 
Via Greenock, Scotland to 
’ First Class emma 
. Tourist ererrertT yr 


The same famous cuisine and service are yours on Canadian Pacifie’s - 
passenger-carrying freighters Beaverford and B 
approximately twice monthly, dates on request. First Class fare 


Full information from any Canadian Pacific office or your 
own travel agent. 


Wherever home is for you this Christmas ; ; ; 
it’s only hours away by T.C.A., and you can get there swiftly, 
easily, comfortably when you fly 
with T.C.A. to any point on this great continent: 
Fly T.C.A. and spend your time there — not in “getting 


there” ... cost of air travel is surprisingly reasonable.’ 


PHONE AD. 5231 


BAY & TEMPERANCE STS. & THE ARCADE, ROYAL YORK HOTEL 


OR YOUR TRAVEL AGENT 


TRANS -CANADA 


International « Trans-Atlantic 
Transcontinental 





DIVIDEND NOTICES |. 


The Canadian Bank 


of Commerce 


NOTICE is hereby given that an 
exira distribution of TWENTY 


share on the paid-up; 


Capital shock of this Bank has been 
declared for the year ending 30th 
October, 1948, and that the same will 
be ee at the Bank and i 

Branches on and after MONDAY, 
the THIRD day of JANUARY, 1949, 
to Shareholders of record at the close 
of business on 30th November, 1948. 
“The Transfer Books will not be 


By Order of the Board. 


JAMES STEWART, 
General Manager: 


Toronto, 12th November, 1948, 


The Toronto Mortgage 
Company — 
QUARTERLY DIVIDEND 


Notice is hereby given that a divi- 
dend of $1.25 per share, upon the 
pital Stock of this Com- 

pany, been declared for the cur- 
rent and that the same will 


to 
books of the’ Company at the close 
of business on the 15th instant. 


By Order of the Board, 
PHILIP SIMMONDS, 


Manager. 
2nd December, 1948. 


H. R. MacMillan Export 
Company Limited 


NOTICE IS HEREBY GIVEN that | 


a dividend of 124% 

the class “A” of the Company 

has been declared for the quarter 

ending December 31st, 1948, payable 
3lst, 1948, to shareholders 

of record at the close of business on 

December 10th, 1948. 


cents per share on 


1 1 
Books will mot be 


Dated at Vancouver, B.C., this 26th 
day of November, 1948, 
By Order of the Board. 
G. D. ECCOTT, 
; Secretary 


PENMANS LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that the 
Slaned ft the quarter nai been sist 
endin 
wih... ' 
On the Preferred Stock, one and 
soe tat Es oP ean a wee 
ar 
holders of record of the 8rd day of 
January, 1949. 
Common § 


Poot February. 


On the 
five cents (75c 
on the _— S 


BRITISH COLUMBIA 
CORPORATION, Li 


DIVIDEND No. 82 


twenty-five ~ (31.35) pene ie 
“ cen rs 
on the shares of Canada 


Dated at Montreal, this 29th 
. of November, 1948. ~ 
R. B. THOMSON, 
it and Secretaty. 


The Sherwin-Williams 


en that the one 
quarterly divi- 
“Quarters per 


ayable 
shareholders of 
of December, 


GWORTH, 
Secretary-Treasurer. 


i ven that a Quar- 
terly Dividend 1.25 share for 
the current quarter ending 
cember, 1948, has been 


paid- Capi 
Company and will be payable at the 
Company's Office, London, Omario, 
on the 3rd January, 1949, to Share- 
holders of record at the close of busi- 
ness on 15th December, 1948. 

By Order of the Board. 


T. H. MAIN, 
Manager. 
London, Ontario, 
30th November, 1048, 


Canadian Westinghouse 


Company, Limited 


DIVIDEND NOTICE 

NOTICE is hereby ven ghat on 
November 24, 1948, the of Direc- 
tors of this Company declared a dividend 
of Fifty Cents (50c) per share upon the 
outstanding Capital Stock of the Com- 
pany, payable January 1, 1949, to Share- 
holders of at the close of business, 
December 15, 


1945, subject to the 
Feguiations of the Foreign Exchange 


Ge Board of the Dominion Govern- 
men 
Cheques will be mailed to Shareholders. 
By Order of the Board, 
W, A, CAMPBELL, 
t Secretary. 


Hamilton, Canada, 
Wovember 30, 1948. 


tock, sev « 
share, parece | 
record of the 17th |. 


DIVIDEND NOTICES 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corporation has been declared for 
the current quarter, and that the 
same will be payable 


MONDAY, THE THIRD DAY OF 
JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of December, 1948. 


By order of the Board. 


J. W. ROSE, Jr. 
Secretary. 


TORONTO, November 17th, 1948. 


SOUTHERN 
CANADA 


6% Cumulative Participating 
Preferred Stock 

No. 116, quarterly, $1.50 per share, payable 

January 15th Oi to holders of record 

at the close of business on December 20th, 


No value Common Stock 


No. 95, quarterly, 30¢ shere, ble 
February 15th, 1949, os ieeanonn Ss a 
._ close of business on January 20th, 


L. C. HASKELL, 
Montreal, November 26th, 1948, 


- | {mperial Tobacco Company 


of Canada, Limited 
‘ (DIVIDEND. 


NOTICE is hereby given that a 
Dividend (No. 5) of twenty-five 
er share has been de- 


.|clared for the quarter ending 3lst 


January, 1949, on the -up 4% 
Cumulative Redeemable Sinking 
Fund Preference Shares of the Com- 
pany. The said Dividend will be paid 
on Tuesday, the lst day of February, 
1949, to shareholders of record at the 
close of business.on Tuesday, the 
2ist day of December, 1948. 
By Order of the Board. 
A. L. ROBERTSON, 

Montreal, P.Q., Secretary. 
3rd December, 1948. 


Dordents 
DIVIDEND Ne. 155 
The final dividend for the year 1948 
of seventy-five cents (75¢) per share 
has been declared on the capital stéck 
of The Borden Compeny, ae 
‘jMDeécember 21,1948; to stockholders 
of record at the close of business 
December 6, 1948. : 
E. L. NOETZEL 


November 30,1948 Treasurer 
iN TORRE NERS ETEN a ST 


WESTERN GROCERS 
LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that the 
following dividends have been de- 
clared, peyen’e January 15th, 1949, 
to shareholders. o&record December 
15th, 1948. 

On the Preferred Shares $20 Par 
$1.40 Series—35 cents a share; 

Or alternatively $1.75 a share on 
the Preference Shares $100 Par not 

et exchanged for Preferred Shares 
0 ar pursuant.to Arrangement 

ated June 21st, 1946; 

On the Class A Shares—50 cents 
a share; . ; 

Or alternatively $2.00 a share on 
Common Shares not yet exchanged 
for Class A Shares and New Common 
Shares pursuant to Arrangement 
dated June 21st, 1946, 


W, P. RILEY, 


‘ President. 
Winnipeg, Man,, 


December Ist, 1948, 


MAILMAN CORPORATION 
LIMITED 


NOTICE IS HEREBY GIVEN that 
a Dividend of twenty-five cents 
(25c) per share has been declared 
on the. outstanding common shares 
of the SEeNy, or the quarter 
ending October 31st, 1948, payable 
January 3, 1949, to Shareho ders of 
record at the close of business 
December 20th, 1948, ‘by order of 
the board: 


W. F. MACKLAIER, 


Secretary. 
MONTREAL, Quebec, 
December ist, 1948. 


Donnell & Mudge Limited | 


Notice is hereby 


7 iven that the 
Directors. of Donnell 


Mudge Lim- 


ited have declared the regular quar- | | 


terly dividend of 25c per share on 
the outstanding Class “A” Shares of 
the Company for the quarter endin 
3lst December, 1948, and a dividen 
of 20c per share on the outstanding 
Common Shares of the Company, 
both dividends payable ist January, 
1949, to holders of record at the close 
of business on the ¢@5th day of De- 
cember, 1948. 
By Order of the Board. 
H. C, DWYER, 


Secretary, 
Dated at New Toronto. 


3rd December, 1948. 


Highland-Bell Limited 
DIVIDEND NO. 34 


NOTICE is hereby given that a 
dividend of five cents per share has 
been declared by the directors of the 
Company, payable in Canadian 
funds, on January 15, 1949, to share- 
holders of record at the close of 
business on December 24, 1948. 

By Order of the Board, 

A. T. CARLSON, 
Secretary-Treasurer. 
Vancouver, B.C., 
December 3, 1948. 
RSA IR RETNAT RONRIRLORATIOT LSEN RMR SEI 


Canadtan 


DIVIDEND NOTICES 
Bronse 
Company 


~ 


DIVIDEND NOTICE 

The Quarterly Dividend ef 144% 
on the PREFERENCE STOCK of 
CANADIAN BRONZE COMPANY 
LIMITED, has been declared pay- 
able the Ist day of February, 
1949, to Stockholders of record 
as of the 10th day of January, 
1949. 
Alse a Quarterly Dividend of 
Twenty-five (25e) Cents per 
Share, together with a Special 
year end Dividend of Twenty-five 
(250) Cents per Share, has been 
declared on the present out- 
standing COMMON STOCK of 
CANADIAN BRONZE COMPANY, 
LIMITED, for the three months 
ending January 3ist, 1949. Pay- 
able the Ist day of February, 
1949 to Stockholders of record 
as of the 10th day of January, 
1949, 

By Order of the Board, ‘ 

W. C. PAQUETTE, 


Secretary. 
Montreal, P.Q., 
December Ist, 1948. 


anna eer 
PROVINCIAL PAPER 
LIMITED 


Notice is hereby given that Regu- 
Dividend oie on Bre: 
as been declar 
PROVINCIAL .PAPER LIMITED. 
payable December 15th, 1948, to 
shareholders of record at close of 
business December 4th, 1948, 


W..S. BARBER, 
Secretary-Treasurer. 


\ 


Verney Corporation of 


Canada Ltd. 
DIVIDEND NOTICE 
PREFERRED SHARES 


NOTICE IS HEREBY GIVEN that 
a regular quarterly dividend of 14% 
(56c) per share has been declared on 
the outstanding 442% Cumulative 
Redeemable Preferred Shares, pay- 
able January 1, 1949, to Shareholders 
of record at the close of business on 
December 10, 1948, 


JOHN G. PORTEOUS, K.C., 
f Secretary. 
MONTREAL, November 26, 1948. 


ZELLER’S LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that the 
following Dividends have been de- 
ared by the Directors of Zeller’s 
Limited for the quarter ending Janu- 
ary 31st, 1949, 
n the 6% Preferred Shares, the 
regular one and one half (1%) per 
cent (37% cents), payable February 
Ist, 1949, to Shareholders of Record 
January 15th, 1949. 

On the 5% Preferred Shares, the 
regular one and one quarter (1%) 
per cent (31% cents), payable Feb- 
ruary Ist, 1949, to Shareholders of 
Record senuary 15th, 1949, 

On the No Par Common Shares, 
37% cents per Share, payable Feb- 
ruary Ist, 1949, to Shareholders of 


_| Record January 15th, 1949 


Also a Bonus was declared on the 
Common Stock of 50c payable Feb- 
ruary Ist, 1949, to Shareholders of 
Record January 15th, 1949. 


By Order of the Board. 


T. E. McDERMOTT, 
Treasurer. 


DISTILLERS 
CORPORATION. 


SEAGRAMS LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of Twenty-five cents (25¢) 
per share in Canadian currency on 
the outstanding Common Shares of 
the Company has been declared 
payable December 15, 1948, to 
shareholders of record at close of 
business December 8, 1948, 


By Order of theMoard. 
A. M. HENDERSON, 


Secretary-Treasurer. 
Montreal, 
November 30, 1948. 


Power ComPonarion ev CAMARA 
luxe 


The Board of Directors has declared 
this day the following d 


6% Firse Cumulative 
Preferred Stock 


No. 94, quarterly, $1.50 per share. 
6% Non-Cumulative Participating 
Preferred Stock (Par value $50) 
No. 86, quarterly, 75c. share, 
Payable January 15th, 1949. to holders 
o! d close of business 


f record at the 
December 20th, 1948. 


L. C, HASKELL, 


Secretary 
Montreal, November 26th, 1948. | 


STERLING TRUSTS. 


CORPORATION 


DIVIDEND NOTICE 


NOTICE is hereby given 
that a dividend of 144% for 
the current quarter ending 
cemher S3ist, 1948, has 
been declared on the paid 
up capital steck of the 
Corporation and will be 
payable on January 3rd, 
to shareholders of 

at the close of busi- 


By order of the Board. 
E.R. MEREDITH, 
Secretary. 


DIVIDEND NOTICE 


Gypsum, Lime and Alabastine, 
Canada, Limited 


Notice is hereby given that an 
extra dividend of twenty-five cents 
(25c) per share for the year 1948 
has’ been declared upon the issued 
and outstanding shares of the Com- 
pany and will be paid March Ist 
to shareholders of record February 
Ist; also that a dividend of one dollar 
($1.00) per share for the year 1949 
has been declared and will be paid 
quarterly at the rate of twenty-five 
cents (25c) per share as follows: 

Shareholders of record at the 
close of business February Ist, pay- 
able March Ist. 

Shareholders of record May 2nd, 
payable June Ist. 

Shareholders of record August Ist, 
payable September Ist. 

Shareholders of record November 
Ist, payable December lst, 

By Order of the Board. 


S. H. J. REID, 
Secretary. 
Paris, Ontario. 
December 2nd, 19#6. 


DIVIDEND NOTICES 


ARGUS CORPORATION 
LIMITED 


DIVIDEND NOTICE 
PREFERRED AND COMMON STOCK 


Notice is hereby given that a dividend 
of one dollar and twelve and one-half 
cents ($1.12'2) per share on the out- 
standing 442° Cumulative Convertible 
Redeemable Preference Shares in the 
capital stock of the Company has been 
declared paya on the first day of 
March, 1949, to shareholders of record at 
the close of business on the thirty-first 
day of January, 1949. 

Notice is hereby given that a quarterly 
dividend of fifteen cents (15 cents) per 
share on the outstanding common stock 
of the Company has been declared pay- 
able on the first day of March, 1949, to 
shareholders of record at the close 
of business on the thirty-first day of 
January, 1949, 

By Order of the Board, 


R. W. FINLAYSON, 
Secretary. 
Toronto, Ontario, December 7, 1948, 


Broulan Porcupine 
Mines Limited 
(No Personal Liability) 
DIVIDEND NO. 14 
Notice is hereby given that an 
Interim Dividend of Two Cents per 
share in Canadian funds has been 
declared on the issued capital stock 
of the Company, and will be paid 
on January 10th, 1949, to sharehold- 
ers Of record December 20th, 1948. 
By Order of the Board. 
HAROLD S, DAY, 
Secretary. 
Toronto, Ontario, 


_| December 6th, 1948, 


Anglo-Huronian Limited 


DIVIDEND NO. 23 


NOTICE IS HEREBY GIVEN that a 
dividend of Ten Cents (10c) per share 
in Canadian Funds, on the issued 
capital stock of the Company — has 
been declared payable January 28th, 
1949, to shareholders of record at the 
close of business January 5th, 1949, 

J. INGRAM, 
Secretary-Treasurer, 
Toronto, November 30th, 1948. 


NOTICE OF DIVIDEND 


Hanson’s Wholesale 


Grocers, Limited 


NOTICE IS HEREBY GIVEN th 
a Dividend of $5.00 per share on in 


Dynamite Blast Clears River 


Boosts Seven Sisters Power 


From Our Own Correspondent 

WINNIPEG — Immediate cap- 
acity of the Winnipeg Electric 
Co. power plant at Seven Sisters 
on the Winnipeg River Was in- 
creased 25,000 h.p. last Sunday 
|when 21 tons of dynamite were 
| exploded to clear out a rock plug 
| and coffer dam in the river 
| channel, When dykes are com- 
| pleted above the dam, which will 
|be about next May, another 25,- 
|000 h.p. will have been added to 
ithe capacity of the already-in- 
| stalled units at the: plant. 

Sunday’s operation will even- 
tually make available 162,500 
h.p. of new power capacity at the 
plant. Apart from the 50,000 h.p. 


|already mentioned, another 112,- 


500 will be added with installa- 
tion of three new units of 37,000 
h.p. capacity each, 

Two of these units are on 
order, the first for delivery in 
August 1949, second in August 
1950. The third will probably be 
installed the following year, 

The Seven Sisters develop- 
ment, when completed, will give 
the company 225,000 h.p. at this 
site. This is in addition to 168,000 
h.p. it has at its Great Falls site, 
making a total of 393,000 h.p. 
available to it on the Winnipeg 
River. The company now has 
30,000 h.p. at a nearby plant at 
Pinawa, but that plant will be 


Short Position 
Rises on T.S.E. 


Semi-monthly short position 
report of the Toronto Stock Ex- 
change as of Nov. 30, 1948, shows 
the aggregate short positions, 


| eliminating odd lots, on the books 


of member firms at 690,199 shares 
of 145 issues, compared with 610,- 
994 shares of 141 issueg on Nov, 


Preference Shares of the Company | 15 


has been declared payable on and 
after the 15th day of December, 1948, 
to holders of record at the close of 
business on the 10th day of Decem- 
ber, 1948 

Dated at Toronto this 1st da f 
December, 1948. vi i 

A. F, RODGER, 


Secretary. 


Industrial Acceptance 


Corporation Limited 


DIVIDEND NOTICE 
Notice is hereby given that the 
following dividends have been de- 
clared for the quarter ending De- 
cember 3ist, 1948:/ 
5% Preferred Stock 
One dollar and twenty-five cents 
($1.25) per share on the $100.00 
Par Value 5% Preferred Shares 
(being at the rate of $5.00 per share 
per annum), 
4%4% Preferred Stock 
One dollar and six and one- 
quarter cents ($1,06%4) per share 
on the $100.00 Par Value 444% Pre- 
ferred Shares (being at the rate 
of $4.25 per share per annum), 
Common Stock 
Thirty-seven and one-half cents 
(374%2c) per share on the No Par 
+ Value Common Shares, 
ayable in each case on December 
Ist, 1948, to Shareholders of record 
at the close of business on 10th De- 
cember, 1948, . 
By Order of the Board. 
L,. E. CUTHBERTSON, 
Secretary-Treasurer, 
Montreal, P.Q., 


December 2nd, 1948. 


Canafla Machinery 


Corporation, Limited 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share on the shares in the capital 
stock of the Company has been de- 
clared payable on and after the 28th 
day of December, 1948, to holders of 
recorc at the close of businéss on 
the 15th day of December, 1948. 
Dated at Galt this 2nd day of De- 
cember, 1948, 
R. L. HUNTER, 
Secretary, 


NOTICES 


The Royal BankofCanada 


ANNUAL MEETING 


‘TRE Annual General Meeting of 
the Shareholders of the Bank 
will be held at the Head Office, 
360 St. James Street West, in the 
City of Montreal, on Thursday, the 
13th day of January, 1949, at 11 
o'clock, a.m. 


By order of the Board. 


JAMES MUIR, 
Genera! Manager, 


| Montreal, Que., December 1, 1948. 


THE CANADIAN BANK 
OF COMMERCE 


The annual meeting of the share- 
holders of this Bank. for the elec- 
tion of Directors and for other 
business, will be held at its 
banking house, number twenty- 
five King Street West, Toronto 
on Tuesday, the fourteenth day of 
December next. 


‘The chair will be taken at eleven 
o'clock a.m., Eastern Standard 
time. 


By order of the Board, 
JAMES STEWART, 


General Manager. 
Toronto, 8th October 1948. 


MSCOLL-FRONTENAC OIL 
COMPANY LIMITED 


“PREFERRED STOCK DIVIDEND 


No, 10 
NOTICE IS HEREBY GIVEN that a 
Dividend of §1:00 per share being at 
the rate of 4 per cent per annum has 
been declared on the 4° Cumulative 
Preferred Stock of McColl-Frontenac 
Oil Company Limited for the quarter 
ending December 3lst, 1948, payable 
January 20th, 1949, to shareholders of 
record at the.close of business on 
December 3ist, 194 
By Order of the Board, 


FRED. HUAT, F.C.LS., 
Secretary. 
4 


Largest net changes from the 
previous eompilation in indi- 
vidual mining stocks were: 


MINING STOCKS 
Change Security 
-+-88,900 N, 
— 22,500 Silanco 
Transcont. }-9, Roxana 
Kirk. G. G. —9,000 Croinor 
Callinan —8,800 Eureka 


: INDUSTRIAL STOCKS 
Bell Tele. --720 Int. Pete, 


M, Leaf Mill. +-700 Milton Brick 
C. W. Lumb. -+-400 


Security 
Thurbois 
Duvay 


Change 
Norzone —6,500 
5,800 
+ 5,800 
eee} 5,000 
-} 4,500 


—1,896 
-+ 900 


Here is a complete list of the 
short interest position: 


Stock Shares Stock 
Abitibi 300 =§=Harricana 
Algoma Steel Hollinger 
Home Oil 
Howey Gold 
Hudson Bay 260 
Imperial Oil 1,200 
Int. Nickel Fo 
Int, Paper 5 
Int, Pete, 1,366 
Int, Uranium 2,500 
Kerr Addison 900 
Kirk, G. G. 11,500 
Labrador 2,000 
Laguerre 5,000 
Lake Dufault 2,700 
Lake Wasa 2,000 
Lamaque 100 
Laura Secord 225 
Leduc W. Oil 1,000 
Lingman Lake 509 
Loblaw A 500 
Louvicourt 3,500 
Macassa 2,200 
Macdonald 19,200 
ee Ex. 


1 

Magnet Cons, 6,000 
Malartic G. F, 3,300 
Maple L. Mill, 800 
Mid-Continent 500 
Milton Brick 2,100 
Mining Corp. 1,500 
M. & O. Pa, 700 
Moneta 500 

2,100 


900 
9,200 
7,000 

500 


Shares 
10,000 
225 
Amal, Larder 1,500 
Anacon Lead 5,000 
Anglo-C. Oil 2,800 
Apex Cons, 

Argus Corp. 
Ashley 

Athona 

Atlantic Oil ,000 
Base Metals 69,400 
Bell Phone 216 
Beveourt 13,500 
Bordulac 1,000 
Brazilian 100 
B.C, For. Prod, 700 
B.C, Pulp 20 
Brit. Dom. Oil 500 
Buffadison 4,000 
Buffalo Ank, 2.700 
Calgary & Ed. 2,100 
Callinan 3,000 
Can, & Dom, 

Sugar 100 
Cdn. Brew. 1,600 
Cdn, Can, Ist 

Pr 


Cdn, I. Alco, 
Vot, 


60 
3,525 
500 


Cent. Pore, 
Ch. Research 
Cheskirk 
Chesterville 
Chimo § 
Citralam 500 
Coch-Will. 7,600 
Cons, Beattie 1,000 
Cons, Smelters 15 
Cons, Paper 
Conwest 
Croinor 
Davies Pete. § 
Decalta Oil 3,400 
Delnite 400 
Denison NkI, 5.000 
Dickenson 6,000 
Dome Mines 100 
Dom, Coal pf. 125 
Dom, Stl, & C. 


1,450 

Donalda 10,600 
Dulama 3,000 
2,000 
2,000 
1,100 
4,200 
500 


5,000 


Negus 
4,100 
500 


N. Calumet 
New Jason 
N. Norzone 
New Pacalta 
Nib Yk, 
Nicholson 
Noranda 
Normetal 
North Inca 
Okalta Oil 2.200 
"Leary 5,000 
Qsisko Lake 10,000 
Osulake 2,000 
Pacific Pete. 3,600 
Pend Oreille 600 
Piccadilly 5,500 
Pickle Crow 200 
Preston E. D, 1,600 
Que. Labrador 2,500 
Quemont- 600 
Reeves MacD. 800 
Roche Long L, 50% 
Roxana 5,800 
Rupununt 1,500 
San Antonio 1,800 
Sherritt G. 15,000 
Silanco 30,100 
Steep Rock 14,700 
Sudbury Con, 2,500 
Thompson-L. 2,000 
Thurbois 94,900 
Torbrit 2,000 
Trans, Res, 15,200 
Un. Keno Hill 1,100 
United Steel 100 
Ventures 50 
Waite Amulet 500 
Waiker G. & W. 25 
Wpg. Electric . 825 
Ymir Yankee 1,000 
TOTAL ,,., 690,199 


3,000 
77,600 
100 
7,800 
3,500 


Duvay 
fast Leduc 
F. Malartic 
E. Sullivan 
Elder 
Fidona 45,000 
Fureka 7,800 
Fanny Farmer ‘175 
Fed, Grain S50 
Foothills 100 
Ford A 100 
Frobisher 
Giant Yk. 
Globe Oil 
God's Lake 
Golden Man. 
Goodvear Tire 
Gt. Takes Pa, 
Gulf Lead 
Hard Rock 


400 
6,300 
500 


FISSION MINES says that upon 
completion of registration with 
Securities & Exchange Commission. 
Mark Daniels & Co. optioned 200,000 
shares at 75 cents for sale in the 
United States at $1 a share, Of the 
net proceeds, $5,000 will be paid to 
the options to defray advertising 
and promotional expenses of the 
offering. The option will net the 
treasury $145,000. The company 
agrees to give the optionee first re- 
fusal of any further treasury fin- 
ancing of the company. After 
conclusion of the foregoing sale, it 
is proposed to grant Mark Daniels 
& Co, an option on a further 200,000 
shares at $1.70 for sale in the 
United States at $2. Of net pro- 
ceeds, $5,000 will be paid to Mark 
Daniel & Co. to defray advertising 
and promotional expenses of the 
offering. Authorized capital three 
million shares; issued 1,301,842; 
escrowed 710,650; filed Nov. 17. 


Grain 


Winnipeg Grain Futures 


Week to Dec. 6, 1048 
Crop year from High Low 
Aug. 1, 1948 for for 
High Low week week 


81% 687% 81% 78% 
1876 -70%4 7876 16% 
T9¥2 71% T542 74 


1.14 98 1.12% 1.09% 
1.10% . 98% 1.09% ° 1.07% 
1,074 1.06% 1.047% 


1.62% 1.54% 
1.68'4 1,604 
1,664 57M 


1, 
4.00% 4.00 
coe 411% 4.08 
+ 4.12 4.10% 


0} Can. 


closed when the Seven Sisters 


| development is completed. 


Within 48 hours after the blast 
i'was touched off this week, E. 
|V. Caton, chief engineer of the 
company, said it had been more 
successful than anticipated. 
There was no damage to the 
nearby power house, and the out- 
nut of the three alrecdy installed 
units has been increased even 
more than expected, 


Preparations for clearing the 
new channel have been under 
way the last 18 months by the 
Rayner Construction Co., To- 
ronto. The operation changes the 
Ttiver course and with the rock 
plug cleared, the new channel is 
140 feet wide and about 300 feet 
long. 


With lowering of the tail race 
at the power dam and the dykes 
to be installed above it, the water 
drop is increased from 38 to 68 
feet, depending on flow of the 
river, 


The Sunday operation was wit- 
nessed by about 100 engineers 
and government officials, many 
of them from other provinces. 
The rock plug at the head of the 
channel was only about 240 feet | 
from the powerhonse and its re- | 
moval was considered one of the | 
most risky engineering jobs ever 
accomplished in Canada. 


Want Fed. Grain 
Officers Ordered 


t 
Answer Queries 
From Our Own Correspondent 
WINNIPEG—Lawyers for the 
minority group. of shareholders 
which has started action against 
the Federal Grain Co., its subsi- 
diaries ari directors, are moving 
in court to compel answers to 
questions asked in examinations | 
for discovery, e 


There have already been ex: | 
Sellers, 


aminations of H. E. 
president of Federal Grain Co, 
and of A. R. Strachan, secretary 
of it and of Alberta Pacific Grain 
Co, (1943), a wholly-owned sub- 


| 


JAMES RICHARDSON & SONS 


seme v6 o 


Grain Merchants 


| HEAD OFFICE | 
WINNIPEG 
MANITOBA 


Shippe 


RSON 


Own and 


— 
N. M. PATE 


OFFICES 
THROUGHOUT 
CANADA, | 


’ 


rs and 


RTE 


& COMPANY LTD. 


Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 
Head Office: FORT 


4,500,000 bus. per trip 
WILLIAM, ONT. 


609 Grain Exchange, Winnipeg 


 rammesegseu 


‘FEDERAL G 


AN 


f 


RAIN 


LIMITED. 


D ‘ 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prdirie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


sidiary. Both refused to answer | 
a number of questions, on ad- | 


vice of their counsel, Whether 
they will be compelled to an- 
swer will likely be determined 


by the courts, Transcripts of 


their examinations so fdr as they 
went, were received by lawyers 
for the plaintiff early this: week. 
They said notice of motion to 
compel the . answers would be 


0| given in a few days, The action 


was started to satisfy certain 
transfers. of 20,229 shares of class 
B common stock which carry 
voting privileges. 


Montreal Short 
Interest Up 


MONTREAL (Staff) — Mont- 
real Stock Exchange; reports 
show short position of 13,167 


oo |Shares of 47 issues as at Nov. 


30, 1948, compared with 13,514 
shares of 37 issues on Noy. 15 
Chief changes include: 


Stock Shares Stock 

Bell Tele. —290 Int. Nickel 
Can. Cement +225 Int. Pete. 
C, Steamships -}-400 
Dist. Corp. +425 
Dom. Coal B --200 
Imp. Oil . +200 


Short interest on the Montreal 
Curb Market totaled 133,695 
shares of 35 issues against 76,698 
shares, 29 issues, Nov, 15. Chief 
changes include: 


Stock , Shares 

Bouzan -+- 1,000 
Dom. 

Sugar —100 

Can. W. Lum. -+-100 

Comm. Alco, —950 Thurbois ~- 5,000 

Donalca 11,000 Un, Asbegt, +-53,200 

Actual short positions show as 
follows: 

MONTREAL STOCK EXCHANGE 
Abitibi 100 Dom. Coal B 1,080 
Abitibi $1.50 pf. 200 Dom, Glass 100 
Algoma 660 Dom, Stores 
Aluminium 125 Dryden 
Asbestos 125 Gypsum 
Bathurst A Ham, Bridge 
Bell Tele: Howard Smith 
B, A. Qil Imp, Oil 
B.C. Power B Int. Nickel 
Bruck Mills A 2 Int. Paper 
Bruck Mills B Int. Pete. | 
Bldg. Products Massey-Harris 
Cement 1,200 Mtl. Loco. 
Nat. Brew. 
Nat. Steel Car 
Power Corp. 
Price Bros, 
Price Bros, pf, 
Shawinigan 
Sick’s Brew. 
Stand, Chem. 
Wog. Electric 
TOTAL 


Shares 
-+ 200 
—1,896 
-+- 200 
-+-200 
+320 


Massey-Har. 
Sicks Brew, 
Wpg. Elec. 


Steck 
Fraser 
Lowneys 
Macdonald 
Santiago +- 1,000 


Shares 
—125 


+100 
—1,240 


75 
200 


200 
200 
335 
725 


105 
50 
15 

175 
25 
os 

200 
50 
50 

13,167 


Can. 

Can, 

Cdn. ye 25 
Cdn. Canners A 47 
Cdn. Car 25 
Can, Celanese 125 
Can. Convert, 150 
Can. 0. 250 
c.P,.R. 200 
Cons, Smelters 155 
Dist. Seagrams 425 


MONTREAL CURB MARKET 


> GRAIN 
= 6 ©. GRAIN 
+ Owners ‘an 


Fort 


Head Office—563 Grairt Exchange, Winnipeg, Man. 
s—Fort William, Ont., Montreal, Que.’ 
— Vancouver, B.C. ‘. 


Branch Office 


SHIPPERS ° 


William; Terminal Etevator Co. Ltd. 
_ and Powell Transports itd. 


AND. EXPORTERS 
URES 


perators 


: 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY 


LIMITED 


Operators of Country Elevators in Manitoba, 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial § state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
nated, 


ALGOMA ‘STEEL CORP. in- 
crease in operating earnings is due 
to extensions and betterments in 
the works, paid. for out of net 
profits, and to the growing effici- 
ency of the whole organizatior, 
Sir James Dunn, chairman and 


50 | President, states in annual report} 


for year ended April 30, 1948. Net 
profits increased over $750,000 to 
$2,019,299, 


' During the year, earnings were 


= seriously: impaired as_a result of 
450 


prolonged labor negotiations; dur- 
ing which the works were idle. 
Some prices were’ slightly . higher 


but increases were generally off- |. 


set by increased raw material cost. 


Working capital increased $3938,- 
902 to $11,094,632, after providing 
$250,000 on plant, extension; $928,- 
621 en developmentg.in the works; 


Anglo Can. Oil 200 
Base Metals 600 
Bouzan 1,000 
Brown Co, 1,600 
Burnett So 
Can. & Dom. 
Sugar 200 
Can, W. Lumb. 100 


Fraser 
Gaspe 
Hollinger 
Home Oil 
Lowney’s 
Macdonald “ 
Maclaren 
Maple Leaf 


: Cities Transit Co, 


Can. Vickers 700 
Candego 1,000 
Comm,eAlco. 1,050 
Cons, Paper 820 
Cons. Textile 100 
Donalda 1,000 
50 

500 

1,000 


Minn, & Ont. 
Moore Corp, 
Nicholson 
Normetal 
Paul Service 
Rochette 
Santiago 1,000 
Thurbois 5,000 
U. Asbestos 104,509 
TOTAL ..... 133,695 


Donnacona 
East Sullivan 
Elder 

Eldona 


900 
Federal Grain 25 


NEW PACALTA OILS CO. has | 


received payment for Dec. 1 and 
Jan. 2 underwriting installments, 
each for $7,500, covering shares at 
7% cents under agreement with 
George Scott. Issued capital is 2,768,- 
525 shares. 


Prices 


Cash Quotations 


For Week 
Dec, 6 Prev. Week 


High Low High Low 


Close 
Dec. 6 
81% 

. 81% 

- 81% 


79 
78% 


85% 
85% 


19% 
78% 


+ 1.08% 1.06% 1.10% 1.07% 
+ 1.06% 1.04% 1.1044 1.05% 


. os 1.62%4°1.55% 1.63% 1.56% 


+» 4.00% 4.00 4.02 4.00% 


$1,715,200 for preferred redemption; 
$550,000 for purchase of the Wind- 
sor Hotel and the bus system _ in 
Sault Ste. Marie,, Mieh, .and-Two 
These ‘items 
total $3,448,821, °_' 


Algoma .Ore properties, 4 whally- 
owned subsidiary, operated. -protit- 
ably the open pit operation at the 


oy | Victoria mine, treating ore mined 


where grade required sink float 
concentration before sintering, | 
while at the same time carrying | 
forward the installation of under- | 
ground mining at. the Helen mine. | 
The company by the end of next} 


year expects to produce one mil- | Earned surplus 
lion tons of ore, which in turn will} 


produce 750,000 tons of sinter, in- | 
creasing to 1.5 million and one mil- 


| lion tons, respectively in 1950, The | 


company expects it will have sub- 
stantially recovered from operation 
the $4 millions cost of the under- | 
ground installation, sintering plant | 
extensions, housing and_ public | 
service expenditures at Jamestown, 


First underground installation 
covering two levels, aggregating 
approximately 600 ft: of .depthy is 
estimated to: provide 22 million tons 
of ore from ‘the ‘Helen and Victoria, 
Sir James adds, Drilling beyond 
2,200 ft. has indicated richer” ove 
at depth and assures depth de- 
velopment in later years. Continu- 
ous drilling and’ entrenghing to the 
east of the Helen and Victoria have 
established existence of similar de- 
posits in heavy concentration and’ 
extent. The price of sinter at Lake 


| MINES 


) 


Erie. ports has risen’ over, previous 
years and continues to be,in de- 
mand far im excess of present 
capacity. $e % 


Drilling of the Irom Lake prop- 
erty encountered soft red hematite 
at depth after hitting unexpected 
caves and_yoids in the drill holes. 
The company. has established and 
is encouraging inde de- 
velopment of its & James- 
town, adj t to the Helen mine 
and towf- where majority ef “em- 
ployées reside. 4 

The Cannelton Coal & Coke Coa. 
and Lake Superior Coal Co, opera- 
tions continued satisfactory during 
the year. Additional acreage leas- 
ed at Cannelton assures .company 
of over ‘a half-century supply of 
high volatile coal. 2 ©. © 

INCOME AND SURPLUS ACCOUNT 
Vears Ended Apr. 30: 1948 - 1987 
Net earings ; 


“Bond interest 

Prem: ‘on bds. red. . 

Depreciation _,.,.+0»' 

Incoriie taxes ,.,-..+ 
Net profit 
Less: Pref. divd. 
Surplue for year . 
Earnings pet Share and 
t > Phet.t: Paid 

Comnion* 


None paid. ; 
"yReceemed July 1, 194%! 
. g°2% ; 7 : 
CONDENSED GEN: BALANCE SHEET 
’ As at Apri 80: E 


Cash '. 
Accts! rec, 
In 


oY 


o 


-. 1948 1947 
+ $2,016,292 $2,778,198 
eee entedes «> 8.030510 5,068,055 
224 ° 7.398.653 


773 

* z 
ae 
i 


. 
3.646.080 
736,376 
4.549,158 
989,312 
4.11640 
. ., 1,379,655 
10,274,500 “11.989, 700 
2.832.722 2,839,723 
49,662,454 8.375.448 
“After deprec, . 12,998,912 12,752.540 
+After fecucting $459.413 loss on sale of 
tin mili and $200,000 conting. res. aperep 
Working capital 11,004,422 16,695,738 


Dep. re . 
Misc. apseta’\... 
Investments 
Fixed asgets 
Total assets 
Bank J6anS ...4.s00% e 
Accts. & tax pay. oss 
Other curr: Hab. sees 
Total eurr, Mab. ,... 
Plant extn. lab. ..e+s 
Conting. res, etc, «+ 
Funded debt . 
Capital stock 
Distrib. surplus 


ROYBAR CHIBOUGAMAU 
advises thet Norwood 
Prospecting Synd. Toronto, has 
underwritten 200,000 shares at 10 
cents, payable forthwith and op- 
tioned 100,000 shares at 10, i2%, 
and 15 cents; respectively, all exer- 
cisable within 60 days. The cor - 
pan’ is acquiring a Saskatchewan 
reservation covering 600 acres in 
the Athabaska Lake area from the 
Saskatchewan government for 
$8,000. The company has committed 
tself to the issue of 100,000 shares 
of stock, such shares to be pooled 
during the term of the underwriting 
and option agreement, Upon issue 
of these shares issued capital will 
be 2,138,005 shares. 
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3.5Comm. Alcohol! 780) Me 6 S52 BI i 8h! ../St. Law. Corp. 25 9 9 ; [04 ..cc2 coos Coldhawk.: 6, ; : 0B}. . : Seat ae Be Deas. ‘624,742 ; 2552 Do. A pref. .... 18 215 .. 22 | Willson Stat, pref. 
«Cons. Bakeries 875 11 114 11 134 22 2.00 8.9 Do. ist pin.| 236 221 222 22) : ; Golden A... 3! OF~ ; ‘ 5 i ‘6 Calg. & Ed 72,785 6. 5 ’ .30 | srumberstone 8. . 1. 20 24 | Wilstls 
...'Cons. Div, 8. A 11/35 35 35 35 5) 12.75 = §.0' Do. 2nd vf'n.) 1492 142 15 14) 1 95 “¥105 3... Gold Man. . 47,800 2. 90 2.68 2. ‘ 84 sees cose Calmont... 88,782 64. ‘ 61 | Huron & E. Mt. 1158 1144 1143/2. ¢. 
60 63! Do. pref... 218 16 #18 «#16 23 1.60 7.0 St.. Law, Flour! 1865: 25 244 23 * a 0 ‘ ‘ . 0! 0! OF ‘ ‘ : Cal. Leduc. 84,000 . en ‘i . Imp. Varnish 1.00+4. 17% «19 Ro 
2.00+4.20Cons. Litho .. 5025) 25 25 25 80 6.00 7.2St. L. P1 p N° 237, 8383) 83 ; ‘ Goldvue...: 5.500. : ; ; 8 0 ; Cent. Ledue329,425 1. 82 1, ; Do. pref. 1: sn : . = 118 = 
142'1.00+8.75 Cons. Paper .| 16672' 19% 183 4012.40 .5.6Do, 2nd p. n.. 51142 43 413 : aWe caine Goodfish... 2, ‘ : s : . 010 ..e0s Coastal... 52,600. . : Ingersoll M. at. 7 . = 
912 '3.00+-16.75'Cons. Smelt. . 6996'1282 127 126} 91.50 48Sangamo.., 5 10° 10) 103 Grandview 
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9 +60 ..\Cons, Textiles 185! 37 391 | 132'.80+0.18 ‘Sevthes & Co.” 154 15) 154 10708 vo... cece Geull W...: 1,000 104 = 1089 ong LO 400 131 *f. ac, cme eo at cap | maeielty Bak, soot aPayable in 1949. a ee 
16°1.00 5.5! Do. pref. .../. 130 18) 181 St 2541.25 4.9' Do. pref. ... 25) 25) 2! 6 > ieee Guayana... 8,200; : ay ‘ MP anes : ; : j .75 | tnter’c. Coal pref. 8.00 ; . | (bald or pavable tn 108. N.Y. Senin 
145 800 5$.2Consumers Gas| “ 136152 1! 152t Sk 2011.20 §.1'Shawinigan Pr. 24) 23) 8! 2 Ul Gulf Lead: fi ee i Int. Coal & Co... 03. 35 | (reid in 1947, sNet after income texen, 
3132.00. 64Consumers GI..| 515! 33. 33 . 442.00 43 Do. 4% pfd. | ! 47 Gupnar G.: ; 1 0 2 Int. Nickel pref. . 7° - cunenedt ch, 20 shares held. 
; $3 Crain, RL. ... - 7 10 '.55 4.8Shea's Brew A| § 11} WM vee Ballnor...; { : f 2! ‘ < ; Davies Pete!52,200 | s ° ‘ Int. Paints pref. . 1. 23 ? 
‘Cres, Cream, p.! 718 27-22 |.80+4.20 Sher. Wms, 25 f AE ; . Pard Rock, 22,225. ‘ ‘ ode . onan Decalta, .1,009,830 . ’ ® d Invest. - round. 5 5a 
6.9 Crow's N. Coal! ia 140 7.00, 47° Do. wref, |"! 159 1 : WV OF t eeee Harricana.. 4, ‘ : : . As : : . Davies Petel52,200 é ‘ ‘ Do. . Mi * s ks 
...\Cub. Aircraft .| 500! .60 1H 100. 30 De Brew |") 17) 00 ssoes booed Hit 008, ‘ . 05 | 83h ove : Betas Fa ; . ° -28 | Jam. Bus. “Ser. pf. 7.00 115) .. ming, Stoce 
pe t +130 Do. V.T. . 173 . . seeed ween, VY... x! : : 05 05 : . ee rest .273, . . . Journal Pub. Ot. . f. 
S8'Devid & F. Bt 2! 911.60 6.1 Silverweods 2A" | F ME Nest. sans ‘ ; : 03 1... Fast Ledue 142,600 (30; 00 | temmest A... 9 i ee ee 
16 Do Rn” is Do. ‘R' 4 ! 5 ; 2 A ease vM.. 4, : g x 4 Ae ae . sss gfi480 8.70 i, A 9.50, | rangleys ...cs-.« ’ Anema. axsatie = am ~ = 
} ve 55.00 %.2Silverw'd W ! 96 : : Syase- sede M. 14,6 : ‘ A . O65, eee eee pee ‘ ; ‘ . Do. pref. .....s+ § 51 seeeeeseee . 
5.3°Distill-Seag. .. 20 36189 .$3Sineoe WD pI maa ae — “9050 #5 a "s ae " ; ‘im lta oe 1346 Belleterre Sabcedenh a 6.10 425 5.08 
16 41.50 .. Do. “BY” , ' . OF (Oe eas. en ke Highedge, . 2.500 = .07 07 ; 2 ‘ i 5 78 4 .70 78 | Levy Bros, Deas 10 4 erens River ...... os 3 <i 
96 ‘4,50 4s Do, pref. vs 9 98 : 4 ; ° poeew,, 90281 ‘ : ‘ : . i Ne J ‘ *.04 | Lindsay, C. W. pf. 9030 peeine eos 30 we ae 
1741.00 5.0'Southam | .**" 3° - 08 ; «++» Homer Y'fe .O ; ; : . 15 ; é 34 ~=-.62, | Loew's Theatres . 4.00 4 one ee G. M ... O24 O08 .. 
16 '1.20 6.8'So. Can. Pr, : } . 12) eee coos Honeo.... Renn ° ‘ WM WV . : ‘ f ; eS ; London Can. Inv. +5.75 wa = “e 02 = | 
104 6.00 5.4 Do. pref. 4 . . a ; .» Howey Gold 6,650. ; ; oa 154. ° Sarcee.93,000  .12$ >.1 -12 _ .13 | London Hose. .60-+2.10 ruce ese 02 2, 
32: fe eee 05 2 . Hovl 700 40 494 : ; ‘ : ee th Bulolo Gold ...... 1.00 16.00 1450 16.60 
... South. Invest, . x 41 Do. A... Calder B. 
51.40  6,2'Stand, Chem. . . . 15 . Pound 3,500 .064 .07$ .074 .074/| wackin Steel pref. 5.00 Gute tan uh ogee ae 
80 5.00 6.2’ Do. pref. ; 3 Fiudson R. . 04 7 eoee val. . -25 | Man. Sugar pref. 6.00 ~ 16 mate ore = is 
4314.25 'St. Pac oes BT! é , sees eee Hugh Mal.. 41,500 : i ; y 324.10 ‘ ; a : > Maritime Tele. pf. 70 Conia tosses eee 05 
17k 62-4-4.25 . Do. aaa ; u we Indian L.... 4,200 Mexican Lt. pref. _ 5 oa ae MES secccccces .-- 145 iss in 
4.40 , 


Mica of Can. rae 
Mod, Contain. ... 


Do. A 
Monarch Knit. . 
Do. pref. 44% . 
Mon. Life 30% Pd. 
Montreal Cot. ... 
Mont. Is. © 900 


te Jodian I... 4300 ; Ot oe mn 70010 : , ; en Coniaurum ....... #. 75 19 
63 erga a A 7 : 53 x ' sxhs we Int. Uran.,. 29,200 | j 4 7 . ‘ seed esee MeLeod... 47,525 054 05 Mica of Gan. 

4.3 Sted rock ‘A : ‘ d z Isl’d Mount. 200 . 4 ; ma 25 -08 : 
ova man Br. N [ ce. sass Jack Take, 2,500 
3 eel Co, et C. 2 80, : 084 2.4.2 esee Jacknife..., 2,000 
‘ , ‘ 3 Jack Waite, 3,000 
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Goldbeam .....ss6 
Gold Lake os. 
Gold Pan ..ecssece 
Graham By esses 
Grandoro .....ises 
Great Falls M. ... 
Halcrow Swayze ., 
Halliwell Gold ... 
Harker 

Int. Mining ....... 
Island Lake ...... 
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tte Hori. ‘2000 tM cote ctw | S10 og SE it Rew ton 
- . . ay . . . . . . ew ic 
232!1 00-+9.45'Tamblyn 37 on : 12 ., Nordon.... 1 


231/1.00+0.48'Tamblyn .... pe Ry 2.280 35 oth 2 
aylor Pearson . . ° ° . . ‘ 
13 1.00 7.4’Thrift Stores . 25 122.078 i. Kirk. Go? Mi ae 
ae . “a Teo Tailors 20 20 20 A MP ee tak Rca Eee. H, Bay 000 2 on 
S evators . ‘ . . Ir ec. . 
9 '.60+.15 [Toronto Iron .. : ML g.cee eee Kirk. Town 2,000 12 aes 
ie eer = dpe et, a ‘ “064 4, i eeee Late « ae 5. oe 63 6. 80 6. = 
e . . ° sees vaguerre,.. 3, 
20 925425 | De wn a ee ‘36° ‘38 f: LDafeni 62700 1:19" 1380. 08 
S|. ...!Twin City °,:: 05 esos L. Fortune. 1,000 1034 04 
7) 4.20 ces : ; 04 ose ecco L. Rowan.. 1,575 OR} 
25°18 16 16 16 Union Gas ...| Take Shore. 2.990 10.124 10:50 
1545 1,00 1.25.1.10 1.25 16 |1.00+4.30 United Corp. B as Lake/Wasa, 1,350 .28} .29 
2305/15 151 14 10 |. $3, 18,280 (United Disti | | Rf 8.00 105 re lll La Los... 200 2:10 2°38 Ontario Loan 
400 311. 38h BTA Tt ere 60,United, Fuel pt 95 6.20 “¥.i3 : 950 550 558 8 , jae EM tees. as 21-123 1211224 | Ont, Steel a : 
6 sev ' i i SO ems gs F i OF 4 é ekaa ‘ » ; Pacific Coyle .... 
4s}111 112 110 118 3 8) fnttoa Grain ‘ 1, ‘ 0; i Bad 3 x ee : .12 ses. Spooner. ++ ls o. 45 Paton ap. kee 
10615! 21 : 7.0'United Steel :: | : ; ce ‘oy ‘oat a... Ede Superior. . 268,850 3 ; ; “83 le's Cr. Sec. 
1526) 252 #1. ../Viau Limited | 22! 25 25 a ; : ‘ leitch Gold "4300 J ; 3; i ‘ . Turner V., peop 4 
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Murphv Paint .80++. 
Neon Pr. of W.C, 
Nor. Ca. Mtge. .. 
Nor. Trusts ..... 
N.S.L. & Pr. 
Ont. meme Sup. 

Do. pref. 1.00++. 
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Sareea Awesee 
Pacific Nickel eee 
Packsack .....s0++ 
Parbec 
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; ° ¢ Pwr. Corp. 2nd pf. 
Co. | 23 «23 d 8.0! Do. pref. ... 10101 101 101 101 59 : «+» Lingman L., 8,100.2 28 : : . : 4 United Cis 108.868 ‘ Be ‘ Dromior Trust - 
a moet ae Fraser Cos. ..| 3290 574 1125 6.0 ve Dare 5% p. 35:20 21 19 21 : . wa tte ee” —: . . . ; ‘oo ees on ; 3! ; Quinte Milk Ae 
r of Can, 15! 84 «84 ‘ws. -.fWabasso Cot. . 710! 17 «17 ‘ : n » dttleL bh , 4,f25  . ‘ ; i : i weed CAD. 2000 ; ° ° . juin 
138 [2.20+110Gatinesu Pwr. i 17! it2. .|Walker-Good 4475! 282 291 285) * “ong eat. Os : : : ;  cccad Wallerian, "stn 04 ‘% 05, 084 | Regent? 
5.00 48 Do. pref. ... 6.7 Waterous Ltd. 20! 11 12 12 ; at lntt 6m ue” : ; 10 "034 ..... York Oils., 26000 106 oot : ; er ~ <kous 
— oe ee = 261 2.00+431.00 Westecl ..., Bas! Stk ark ok aay | 3:00 1.80 “$8.06 2252 Macarsa...: 5,800 1:94 1:98 1190 1.95 | N.Y. Funds." » Extra, $ Capits! Repayment | Rettman's 5% pf. 
44 30 +130. Gen. St. War 3 40°; ' ¥2° ‘ } 40 > esee MacDonaid 15,760 .82 (85° : § Paid in 1947. t Paid or payable in 1948. = ° Payable in 1949. Reliance Grain pf. 
= ares ‘ +  e«+.'West Grain .,. 400 1.00 1.00 1.00 1.00 068 : M Renfrew Textil 
= Do. 295.103 103 Re a's) Went Grocers . 175, 20. 221) 20 22) Dane M mS ’ a * River 8. Mill B :t 
- “al . 62! Do. “A” -,.,. 50 32) 321) 32 32) ‘ony. one .. 5 7 : : Robertson P. L. .. 
of | Do, Ms 3 S . SF en ree sss 370] 30 a 3 31 ‘yo oR “38 ans ’ : ; Volume of Stock Sales Do. pref. ...... 
1901. . Gt. Lakes Pap. 4. 4.5'. Do, 44% pref. 9599 99) 98) a 2 : pete aoe ete i . : : Montrea Toronto Calgary Vancouver New York bere crea cathe “er 
401 2.50 61 Do. ‘A pref. . | : : ° .. Willson Stat. .| 1150 8.25 10.90 9.50 10.00 064 «02 sor!) Man & Eastl4.000 (03, ’ " i 387,700 1,029,000 220,048 Rolland Pap 
s ates ‘Greening wire) cee 3 .!Windsor Hotel . 196} 17 17° 15 15 “06 03 vec wees. Maralgo.... 2,000 04 j -O4 ; " .» 164,000 587,000 640,000 | Russell Indust. pf. 
- +-0.25 oe Lime . - a . 2¢/Winniper 1 a. | 21181 zt 351. 30 34) a Marcus Gold 6.000 10 "10 - 3 +++ 227,200 1,410,000 St. Law. Flour pf. 
.:/fHalifax Insur. : . tee 66. 0 50. 0 “2. oi 6.0 Melntyre 880 50. $0 50.75 60. 00 50.00 . . 5,800 321, Sarnia Br. .... .80 
@ \s040.35 (Ham. Bridge . 585| 82 9 8) .../York Knit. A NI 45| 6) 6) 6% 63 : 


2 : dl ; . 337,700 1,733,000 , Scarfe & Co. A .. 
$i b0l010 ‘Harding Carpet! 124 4h .»-|. Do. “BY” N, .| Pssb 82/8 a8 ‘ .29 Oe SS ee: ee ee ae r. .. 296,000 1,488,000 Shirriff’s pref. 


STOCKS NOT TRADED THIS WEEK i eee enon Div. 


‘ rate 4 rate Last  Dec.3 
Di Bid Ask $ rate Bid Ask $ rate Bid Ask 
Ve Can. Bronze pref.. 5. 105 =. | Ch. Gal Wines... ¢.70 108 9 108)  ......... 1.004+41.75 32 32 34 | Federal Fire 2.00+-+.25 * oe 
sas ont rate Last _Dec.3. | Can. Canners and Cineane A iseeseee 44d 1.25 = 1,00 . |DeHavillandA.. ,. 24 24 | Fibre Products pf. .50 P Tet Se see’ 
rate Bid Ask s rate Bid Ask pref. ...+.... .60-+.40% 182 Do, §1% pref. .. % 4 Disher Steel 6 5 T 1 PURER. hb ceesevese < 7 Stand, Clay. eeses be +s | Vicour 
11h] Brand, Hender ... .. 15) 188. | Can, Convert A 1% 12 . Circle Bar MOMs ak Oo? 8D OG, Beal is ives 15.621 243) Do. A : ‘ Stanley Brock B . Winnipe, 
73) Brant, Cord, ..... _.50 7 8 BONG TE chee ikeee o 1.00 Dom. Ang. I, 4.00+3.00 110 +s a Bissell... + 2 .. | Sterling Coal ...., Young, H. G. 
e Do. pref. ....... 1.30 25 e Can. Cottons pref. se Gaaiee tun eos e 9 Do. pref. 5.0 104 Do. pref.’ 1,00 Sterling = ees Yukon Gons. ...+. 
+ bi acpeiel Tae: I 88 Can. Fairb. pref. . Do. A : Dominion Electro. .. 41 | Ford Motor B 11005-41.00 Stuart, D, A 
+, | Brazilian Tr. . 6.00 114 .. | Canadian Fire ... Do. es ‘ Dom. Fabrics .... _.80 13 |For. Pr. Secs, ... ° ‘ 
9+) B. ; 153 Food Pr. A Coll, Ferminal ‘ae Do, pref. see ae a Do. pref. Ms 5 |Sun Publishing ... 
Burnett ° p Do, 2nd pref, eee By) date Freiman ¢ A Sup. Pete Ord. 
Comm Alcohol pt. Dom. Fire ........ ae ° Do. pref. es. com, 
Conduits Nat. .... Dom. Malting .... 1. Gen. Products A . Do. pi 
Cons. Fire Co. ... ne 5 Do. pref. . a Do. B. Tamblyn pref. . 
Cons. Press A .. : ;: - |Dom. Scot. Inv. . ig Do. pi or Pearson 3% 


Dom. Tar & Chem. 1. Gord. Belyea aah ref. 

De. V.T. :: G. Mackay B@50 Theatre Props. | hed a : 5 | New Valley «...++. 
Do. 5% pref. 5.00 Donnell & Mudge ; Gould Pumps ... Tip Top Can. A 7 Petrol Oil .....+.++ 
“ 173 Cosmos imp. 1.404425: 32 30 Do. oe ‘ Grafton & Co. Tooke Bros. ... : _. | Three Point ...... 
tal'Estates .. 10,50 1043 11.00 Craig Bit ........ 4.25 pec se ae Grand & Toy .... Toronto Gen. Tr. ; Texas Can. ....4.+6 
Catelli Food pref. It x; Nos sret...:...... 80 8 8 Rast Moots Pr. .60 wf -. vw | Great West Coal Tor. Mortgage ... 5.00 .. | Vul. Brown ...... 
Celtic Knit .. 30+. 4 5302S... | Crown Cork ..... 2.00 East. Theat. ..... f1. Great West Felt . 8 | Trad. Bldg. 4.00+-1.00¢ aPayable in 1949. 

7 sag Fin. a2. ‘ ¢+Paid or payable in 1948. 
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Standard G. .... 
Star Lake .. 
Sturgeon River .. 
Sunloch 

Tiblemont 
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Cent. Can. Ln... 8.00 200 200 .. |Crown Dom. Oil... 8 8 8 |Economic Inv. ... 2. 4i Do. pref. 
Cent. Nor. Air. A 50 5% .. 64| Crown Trust ...... 5.00 114 114 116)|/Enam. Heat ...... 1. Great West Life .. i ref. 50 = §Paid in 1947, 
Chart. Trust ..... 5.00 135 135 145 | David & Fr. A T. H. Estab. pref. 1. Gt. West Saddlery itl pon A rights ... 1.00 ¢Paid in 1946, °N, ¥. funds, 
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BUSINESS 


‘GOVERNMENT FINANCE (mitlions of 


, Dom. total revenue .......... +s 
+ Dominion total expend, .......+. 
MERCHANDISING 
r store sales index no. (1) .. 
stere sales index no. e 
* sCountry store index (ng.) ..... 
Wholesale sales index ino.) ..., 
‘FINANCE . 


‘ eDividend payment index (5) ... 
} @Money supply ‘millions §) ..... 


(NEWSPRINT CAPACITY \ 
juction retio CaP aeereeesecere 
pment ratio 5 

‘RAILWAY FREIONT LOADINGS 

GE.) abe cecccccscctecece ° 

PE IMIR). cba barebcecevoeces 

‘COST OF LIVING 

, aD.B.S. eee eet e erent ere eee eeeeeeee 

EMPLOYMENT INDEX 


eturing hae 
Payrolis Sun 1/4i=100) (3). . 
‘RAIL WAYS—(000's omitted) 


eC.P.R. gross rev. 
*eC-P.R. net rev. (Oct.) 


‘IRON AND STEEL PRODUCTION 
‘Pig iron uction (tons) ... 
; «Steel sadbecion (tons) . 

CONSTRUCTION (000’s omitted) 


: eContracta awarded (Nov.) .... 
; Cement prod., bbis. (Sept.) ..... 


‘AGRICULTURE (8000's omitted) 
Flour prod., bblg, (Oct.) ....... 
Flour exp., bbis. (Oct.) ...scce+s 
Wheat exp., buch. > xd eeeces 

@Cattle sales (Oct.) (4) .. 
sHog salen (Oct,: 

‘BEA FISHERIES (000,000 omitted) 
Catch, JR (Oct) criccccccccscse 
Landed value (Oct.) ......cseses 

NEWSPRINT (000s omitted) 

+ Production ( it.) 
Exports, tons (Bept 

MINING AXD OILS (000's omitted) 
Coal (tons) (Sept.) ...... 


Gold p (fine oz.) (Aug.) ..s6 
Petroleum prod, (bri.) (Aug,) .. 


aeeeereeeeeee 


sneer ereeee 


BAROMETER 


NOV. SEPT. AUG, 


%) 
jie 5.1 199.6 194.9 | 
/ 153.3 


' 184.4 


Year Ago 
229.6 


303.2 
258.8 
232.3 
328.9 


232.9 
239.6 
244.2 
207.2 


202.1 
4,153 


201.9 
4,048 


103.8 
107.1 


103.3 
105.1 


170.9 
150.5 


203.2 
155.0 


158.9 157.5 


201.2 
209.0 
208.2 


200.8 
206.2 
206.5 


1948 % 

Change 
+8.4 

+10.9 

—S5a.5 

+ 10,0 

—25.1 


3,780 
401,438 
13,460 
280,040 
11,486 


38,434 
4,119 
29.817 


5,211 15, 814 


(0080's omitted) (Sept.) 


182 170 


234 


1,593 
2,308 


1,467 
2,184 


+8.9 
+8.1 


898.0 
10,298 


683.0 
8,776 


59.8 +315 
1,158 
7,376 22,514 
10,242 
106,258 
1,503.5 
3,924.8 


28,881 
15,783 
127,247 
1,149.6 
3,492.2 


1,039.7 
53,614 


948.0 
40,458 


3,418 
3,386 


3,317 
3,337 


12,790 10,618 
2,287 2,036 


26 
646 7,549 4,863 


ELECTRICAL POWER OUTPUT (000,000's omitted) (Sept.) 


Total monthly kwh. ........... ° 
FOREIGN TRADE (millions of $) 


det Se 

‘ eeeeeeeereeeeeeetee 

‘FINANCE (millions of $) 

eBank debits — seerteeeeeeres 
Lane tuouvenion ha “(Sept.) 


Sete eeeeeererere 


cree 


3,604 3,589 33,513 33,780 


221.7 
307.0 


1 1,896,2 
8 2,255.6 
7,654 
168.9 

84.7 


60,913 
3,848.0 
886.8 


jOTHER INDUSTRIAL FACTORS (6000's omitted) 


} Shoe prod. (Sept.) .....--sssesse 
Cigarette cons. (no.) (Oct.) .... 


(2) All industries. 
(1) Base period 1935-39=100. 
eNew items for week. 


2,811 
1,429 


2,862” 
1,524 


27,428 
12,450 


“ Total at yards and plants. 
(5) Nesbitt, Thomson, etc. 


Government Bonds 


Dee. 7, 148 
* , Due 
ew, Leans; 
-: eee 
Mar 1 eee 
Ror. 1830 
ay 1959 
a. 1960 
Feb. 1962 


Nov. 1950 
Oct. 


3 Jan. 
103i) 4 
1043) 5 
1034 
1024 
1013/Alberta: 


eee 
eee 
eee 
eer 
eee 


1963 ... 
1966 ... 1003 
1949 ... 100) 


Dom. ef Canada Bonds: 
=. 1952 ... 1033 
1952 


eee 1001, 
pan 1955 ... 101) 
June 1958 ... 102 
Nov. 1959 ,,, 102) 
3a June 1966 4 .. 


103 
1028 
3 Perpetual 993 100 


Dem. Guartant’d Bonds 


Can. Nat. Railways: 
3 Jan. 1959 101 
4i 1951 
~ 4 . 1956 
43 July 1957 
5 Oct. 1969 
5 Feb. 1954 
Feb. 1970 1072 
43 June 1955 1233 


Can. Nat. W. Ind. 5.5.: 
42 June 1955 ... 123) 


1003 
101 


etsesrititi 


2 
° 
< 
. 


23 Jan, 
5 Apr. 
Sept. 
Dec, 
Dec, 
Wanitoba: 
4 Dec. 


ae3 


101 
107 


5 Jan. 


ere 
oe 
eee 
eee 
ee 
“ee 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) | 


~ Dee. %, 1948 


Public Utility 
Issues: 


aAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 5h 
Bell Telephone. 3 
B.c. Electric .. 34 
Calgary Power . 3i 
East Kootenay. 32 
éGatineau Pr. D 3i 
“Ea vians< 
a3 Lakes Pr. . 34 
“Int. Hydro-El, . 6 


71 


Power 
Mtl Trams. .A5 
Nat. Lt. & Pr.. 4) 
Nor, Que. Pr. .. 43 
Ott. L.H. & Pr. 
Power Corp.’ .. 
Quebec Power . 


St. ve Pr. 
Shaw W. & Pr. 
Shaw W. & Pr. 
Union Gas 

Un. Fuel Invest. 4 
United Secs. ... 
Winnipeg Elec. . 
Industrial Issues: 
Abitibi Pr. P. . 34 
Acadia-Atilantic 33 
Aluminum Co. . 3) 
Bathurst P. & P. st 
B.C. For. Pdcts. 4 


3 
ad 


w Syeepwugs 
~- 
sg 


S=4dddad 68a ¢ 4éd 22 4 38883 
8 


Sionl 
33s 
. 


— 


3883 228 23 
= 
- 


$42 9 


Dom. Textile .. 3) 
Dom. Wooliens . 5 
Dryden Paper . 


3 


Federal Grain . 4 
Gt Lakes Paper 3) 


Imp. Tobacco .. 23 
Indust. Accept. . 


Lake St. J.P. .5 


4 dedddddd dds ess 95 


"63 r 

- "66 

Price Bros, .... 33 "66 
4 "60-64 
‘71 

"60 
"67 
"66 
"58 
‘60 
"63 


Steel of Canada 22 
Tor. Elevators . 3) 
United Corp. .. 4 
United Steel ... 4 
Untd. Grain Gr. 4 
TWestern Grain .5 ‘63 
York Knit. Mills 3j 71 

*Payabie in Canada or United States, 

*Payable in Canada, U. S. or ws. K, 

*Payable in United States. 

4Payable in Canada only. 

aPayable in Canaca or U. K. 


103 
101 


% 78 


ASupplied by Investment Dealers’ Assoc. of Canada) 
“Ge Due Ask 

Grand Trunk Pacific Riy.: 
1962 ... 109) 112 
Jan. 1962 ... 
1044|Mentreal Harbour Comm.: 
Nov. 1969 


Provincial Govt. Bonds 


1014] 34 June 1950/64. 1002 1024 
3i June 1959 1 

34 June 1950/72. 102 
34 June 1950/71. 1002 
British Columbia: 
1967 ... 
44 Jan. 1969 .., 126 
1954 


1957 ... 116 
a roy 118 
22 Aug. 1963/64, 
53 July: 1958 .., 
New Brrnswick: 
44 Apr. 1961 .., 


1960 .., 
22 June, 1966 .., 90 
31 Oct, : 


2? Sept, 1966 .. 
1254] 31 May 1960/62. 


Int. Prev. 
Rate Due Bid Ask. Week 
%e B 


110 


— 
82333 
- - 


33 8 


ee 


— 238 & 23233 


#8 333 


Bid %e 


Ontario: 


23 Nov. 1965/69. 
3 Apr. 1962/65. 
34 May oo 1024 
. June 1962 ... 121) 
June jee ees 103 
— 127 
isso -++ 130) 
2 jue 1967/76. 924 


Ont. Hydro Commission: 


. 1957... 118 1264 

22 June 1961/71. 9343 944 

954] 2% Oct. 1956/68, 94 954 | 
129 Iprince Edward Island: 


1234 
109 4 Mar. 1951/54, 101 


1004 | Quebee: 
34 Mar, 1954/59. 
1952/55. 


Due Bid 


Odd 
994 


954 
1004 
1033 
124 
104 
1293 
133 

95 


1204 123 
+++ 1074 108) 


++» 108% 1114 


1034 


933 


soe 120 1024 


1024 

103 

1082 
1132 


104 
104) 
110) 
115) 
/ 994 200) 

Nov. 1950/52. 1023 104 
uebec Hydro Commission: 

3. Feb. 1969/73. 98) 

tehewan: 

4 Nov. 1955/60. 
5 Aug. 1958 .. 
4) Mar. 1960 .., 
115 Dec. 1959 ... 
5) Oct. 1952 ... 

6 Mar. 1952 ... 

3 Mar. 1963 .., 
34 Nov, 1960/62. 
Si Feb. 1960/62. 


rs +e 


101 
1078 
ill 
1144 
1064 
1074 
92 


Company Meetings 


1948 Company Place . 
Dec. 9—Maple Leaf Mill. ....... Toronto 
Dec. 9—Sheswin-Will. ........ Montreal 
Dec. 13—Cassidy’s Ltd. ......... Montreal 
Dec. Bat noma Paint .......+... Toronto 
Dec. 16—Dom. Glass ....scsesces 
i@ | Dec. 16—Molson Brew, .......... Montreal 

ssseeeee Montreal 
anque Candn. Nat. ... Montreal 
Mar. 21—Adelaide-Sheppard ..... Toronto 


67 


95 
91 


95 
91 


Investment Trusts 


Bid 

Affiliated Funds ......s00+00 
Can, Int. Trust ......cccceces 
Can. Invest. Fund .......... 
Can. Invest. C 
eames Enews. it. ocncccee 
wate Invest. ...ccseeess 
Trans-Canada A ..sccceseses 
Do. B 


is eeaeeeeeee 


> 90 9mm Ge 
> SS=82S2 


a 


14.80 


Stock Redemptions 


: Com Rate Date Price 
sMtl. ottens pf. ..... 7% Dec.31 40° 
tAll outstanding shares. 
*No accrued dividends. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Cerporations and Foreign Securities 

DOMINION 
Deminion of Canada Treasury Bills — 
Due Feb. 25, 1949, $75,000,000, issued _ 
25, 1948. Sold at $99.89760 to yield .411% 
MUNICIPAL 
City’ of Drummondville, Que.—2%% and 

3% debentures, due Dec. 1, 1949-58 68, 

$440,000, issued Nov. 22, 1948. Sold at 

Prov 8 to Rene-T. Leclerc Inc., Banque 
vinciale du Canada, Geoffrion, Robert 
& Gelinas Inc. and Dudley Dawson Ltd. 
Greater Vancouver Water District, ene 


»750, ‘ ne 

‘57 to Mills, Spence & Co. Ltd 
Canadian Bank of Commerce and McLeod, 
Young, Weir & Co. Ltd. 

Scheel Commission ef St. Etienne of la 
saaroate, Que.--3% debentures, due Nov. 
1, 1949-58, $108,000, issued Nov. 22, 1948. 
Sold at $96,926 to Banque Provinciale ecu 


Canada. 

Tewn of Loretteville, P.Q.—3%, 344% 
and 312% debentures, due Sept. 1, 1949- 
53-58-68, $62,000, issued Nov. 22, 1948. Sold 
at. $98.72 to Savard, Hodgson & Co, Inc. 

City ef St. Hyacinthe, P.Q.—2%°%, 
%4% debentures, due July 1, 1949-53- 
58-68. 000, issued Nov. 22, 1948. Sold at 
$98.07 to Banque Canadienne Nationale, 
des Jardins, Couture Inc.: Mills, Spence 
f Co, Ltd. and Savard, Hodgson & Co. 
ne. 

Tewn of Windsor, Que.—2%°% and 3%4% 
debentures, due Nov. 1, 1949-58-68, $55,000, 
issued Nov. 22, 1948, Sold at $97.97 to 
Wood, Gundy Corp, Ltd. and Canadian 
Bank of Commerce, 

Town of Dartmouth, N.S.—3% deben- 
tures, due Dec. 1, 1949 60, $210,000, issued 
Nov. 23, a Sold at $99.39 to J. C. 
apenas & Co. Ltd. and Royal Bank 


_—— | der og N.8S.—24%4% deben- 

tures, due Dec. 1, 1949-60, $210,000, issued 

y. 25, 1948. Sold at $99.24 to Wood, 
Gundy & Co. Ltd. 

School Trustees of Greenfield Park, Que. 
—3%2%. debentures, due May 1, 1949-64, 
$105,000, issued Nov. 25, 1948. Sold pri- 
vately at $97.15. 

Hotel Dieu Saint-Michel de Roberval, 
Que.—3%, 344% and 342° debentures, due 
Novy. 1, 1949-53-58-63, $400,000, issued Nov. 
~ a Offered at $100 by Paul Gonthier 


3% 
and 


La Congregation des Freres de l'Instruc- 
tien Chretienne — 37%. #344% fae Zoe 
debentures, due May 1, 1949-53-58- 

000, issued Nov. 25."1948. Offered at 3100 00 by 
Paul Gonthier & Co. 
CORPORATE 

Southern Canada Power — 312° first 
mecrtgage bonds, series “C,” due July 2, 
i976, $2,500,000, dated Dec. 1, 1948. Sold 
at $101.35 and accrued interest to yield 
about 3.42% to Nesbitt, Thomson & Co. 
These mds having been sold: This 
notiGe appears as a matter of record only. 


Bond Tenders 


oa m Dated Dec. 10, 1948 $15,000 cae 
s—Da y . 
able Mar, 11, 1949. — tata ated! 


Dividends Declared 


This 
pay- 
" ment 
$ 
Apaiel i Ist pf 371 
Naa eee 25 
Do. 8% ph. saveee 1,2! 
Acme Glove ..cses z 
—— of nae ¥ caee 


Andian “at, eeecee "30 Dec. 15 Dec. 
Seun. 37-xe Dec, 


Anglo-Huronian ... 10 
Asbestos Corp. . .30+- 40 
Ashdown Hdwre. A .15 


 BDiccseeseeeses 


Do. 
Assoc. ‘Tel. 6% pf. 1. 44 
Do. 7% pf. ..0.0. ti. 
Auto. Electric ...... 

Do. A 


Auto Fabrics * 
Do. 


Avalon’ Tel. 
Do. 5% pf. 
Do. 6% pf. . ° 
Do. 7% pf. cocece 


R. M. Ballantyne pf. 1. 
Bank of Toronto .20 ext. 
Bank of N. Scotia .20 ext. 
Bk. of tage 234 ext. 
Barber - ee Be 
. P * seeeeeeeee 
Beatty Bros. .....0. 
Beaver Lumber .... 
eeeeteeeree 


* Seeeeeeeee 


Belgium Glove eens 

DG.) PE. ceccesecee 
Borden Co. .ecoseee ¢-75 
Brazilian Tr. ee.e.- 1.90 
B. As Of) ciscose.s. 20 

Do. ph. .ccvacse 234375 
Bell Tel. N. ..cceoess- .50 
B. C. Elec. pf. ..00. 1.00 


Date 
payable 
Jan. 1 
Jan, 1 
Jan. 3 
Dee, 15 
Jan, 2 
— 1 
Jan, @ 
Jan, 3 


Jgn. 28 
Dec, 21 
Jan. 1 
Jan, 1 
Jan. 1 
Dec. 21 
Dec. 21 
Dec. 15 
Dec, 15 
Jan, 2 
Jan, 2 
Dec, 31 
Dec, 31 
Dec. 31 
Dec, 31 


Jan. 3 
Jan, 3 
Jan. 3 
Jan, 3 
Dec, 15 
Jan. 15 
Jan. 3 
Feb. 1 
‘Jan, 2 
Apr. 1 
Jul, 2 
Jan. 3 
Apr. 1 
Jul, 2 
Jan, 3 
Jan, 3 
Jan. 3 
Dec, 21 
Dec. 15 
Jan. 3 
Jan. 3 
Jan. 15 
Jan. 3 


te 
of 
record 


Dec. 1 
Dec, 1 
Dec, 10 
Nov, 20 
Dec, 15 
Feb. 2 
Dec, 1 
Dec, 1 
3 
la 
Jan. 
Dec, 
Dec. 
Oct. 
Dec, 
Nov, 
Nov. 
Nov. 
Nov, 
Dec. 
Dec, 
Dec, 
Dec. 
Dec. 
Dec. 


Dec, 
Nov. 15 
Dec. 
Nov. 
Nov. 
Dec, 31 
Dec. 
Jan, 
Dec. 
Mar. 
Jun. 
Dec. 
Mar. 
Jun. 
Nov. 
Dec. 
Dec. 
Dec. 
Oct. 
Dec. 
Dee, 
Dec. 15 


Coup. 7-x¢ Dec. 


B. C. Elec. Riwy. ... 24° 
% C. Forest .....cee8 

C. Power A .... 
menitinn pf. 


Building Products o 
are Steel .15+4.25 
Burrard A ..ee..- -ll 
Butterfly Hose. . 35+. 15 

fs Dh. ccscccoccee B00 


Can. Bread ist pf. + 
Do. B pf. 
Can. Cement DAs vis 
Can. Crushed Stone 
Do.+ ext. os.. 
Canada Dry ... 
Do. pf. ..... 71.063 
Can. Flooring Bi... °15 
Can. F’ndries A .46 ext. 
Do. B ..secee 1,50 ext. 
Can. Machine ..... .25 
Can, Malting .. .50+.50 


Can. Nor. Pwr, ....¢ _.15 
Can. Reaaenee pf. . 1.25 
Can. Perm. Mtge. .. 2.00 
Can. Trust ....cce. 3.50 
Cancn, Bakeries ... *.20 
@andn. Brew 50 
Ww. - Cable A 1.00 


10 
ae 


Can¢n, Can. 
Do. ist pf. .... 254.08 
Do. 2nd pf. ... .15+.10 


Ask | Candn. Bronze ., .25+-.25 


Do. pt. .ccodecece 1.25 
Candn. Cel. ..sseee 1.75 
Do, Ast pf. 2.0000” + Aad 

Do. 2nd pf. ... 
Candn,. Cot. 70 
. pf. Sai 


eeeeeee 


+182 

-25 

pf. 1.123 
Candn. Gen. Elec. .. 2.00 
Candn. Gen. Invest. .20 
Can. G. Sec. A & B 1.50 
|Candn, Ing.-Rand . 1.50 
Candn. Malartic ee 
Candn, Oil 4% pf. .. 
Do, 5%, pl. Oesvecee 
Do. 8% p DE, 260 
Candn, Westinghse. 50 
Candn, Wirebound . .374 
Carndn, Ice Mach. A_ .20 
Caen. Foundries A .37 


B 1.50 
Candn. For. Inv... .75 
Candn. Mot. Lamp. .15 
Cardy Corp. A ..ee 
Carnation ...sscoes 


1. 
1,25 


+.50 
cooee F038 
re & 

csoace 2.20 

Chesterville M. ..00. 05 
Cockshutt Plow .... 4.20 
Do. escdecsoe 6.20 

| Com, Aicohol ecesee 05 
Do, Plo isa tee seuae tek0 
Coniaurum M. .03 
Confederation Life. 1,50 
Cons. Div. Sec. pf. 1.00 
Cons. Litho. ... .50-+-.20 
Cons. Pa eevee 004.75 
Consol. ss A ase 164 
Copeland Flour ... 1.50 
Cue BS ccccccccsee BO 
DO. PL. ccsccscccec 20 
Crown Trust ....... 1.25 
David. & Frere A .25+.50 
Distill. Seagrams ..  .25 
Sen. Glass ... .25+1.00 


om aiting pt... 1:25 
Dom. 


Montreal | Do: 


& Mudge. e 
gies Tire pf. 
East Can. S. & Loan 1. 
Eastern eee 
Easy Washing ... .25+-. ‘25 
Eddy Paper A ..... .25 
Enamel & Heat. .. .50 
Electrolux ........ +.70 
Fstabrooks pf. ..... .26 
Evans Coleman A., .15 
Falconbridge M, .154+.10 
Famous Players ... .25 
Fanny Farmer +.37)+.50 
Fashion Craft pf. ... 1.25 
Fibre Prod, ..... 
Fittings A . -30 
Ford A&B.... 23} 25 
Foundation ...cces0. + 
Cee Pwr. ..ce 90 
Do. eo daoces San 
Do, 31% p ieee 
Golden Sabiion M. ry 
Gord, pteckey A «+ 212) 
Lo. +.12h 


Do. 
—— 
Do. 


124+ 
oneiiaie Tire ..... 
Grafton A ...cseces 
Grand’mere A ..... + 
Gt West Feit pf. .. .12) 
B. Greening Wire . 
Gt. West Life 
Grey & Bruce Tr. & 
Gt. West. Sad. pf. . 
Gypsum, Lime ..., 
spec. eraceces 
* Gee eeeeeeeeeee 


DO, cccccccceccsce 
Do, .. 
Hahn 


Brass .... .30 
oe pe ecscdes 0420 
Hart ttery eee -10-+-.20 
+ 20+.10 
Highland Bell .... ; 
Hince & Dauch ., 


35 Jan: 


05 J 


Jan. 15 


Dec. 


Feb. 1 Jan 29 


Jan. 15 
Jan, 3 
Dec. 15 
Dec. 15 
Jan, 3 
Jan. 3 
Dec. 15 
Dec. 15 
Jan, 31 


Jan, 3 
Jan, 3 
Dec, 29 
Dec. 20 
Jan, 3 
Jan, 1 
Jan. 1 
Jan, 3 
Jan. 5 
Jan. 5 
Dec. 28 
Dec. 15 
Coup. 
Jan. 25 
Jan, 3 
Jan, 3 
Jan. 3 
Jan. 3 
Jan, 1 
Dec, 15 


715 Dee. 15 


3 
3 


Jan. 
Jan. 
Jan. 
Jan. 3 
Feb, 1 
Feb... 1 
Dec, 31 
Dec. 31 
Dec. 31 
Jan, 

Jan, 


5 Jan, 


+see 2.00 Jan. 2 


Jan, 1 
Jan, 3 
Jan. 1 
Dec, 15 
Dec. 17 
Jan. 3 
Dec, 15 


35 Jan, 10 


Dec. 15 
Jan. 2 
Jan, 3 
Jan. 3 
Jan, 15 
Mar. 1 
June 1 
Jan. 13 
Jan, 15 
Dec, 10 
Dec, 15 
Jan. 3 
Dec. 30 
Jan. 17 
Jan. 1 
Jan. 2 
Jan.. 3 
F 1 
Jaf, 3 
Dec. 31 
Dec. 15 
Jan. 15 


35 Jan. 15 


1 
3 
Dec. 15 
Dec. 16 


Fer. 


Jan, 3 
Jan, 3 
Dec. 10 
Dec. 24 
Dec. 21 
Jan. 


n. 1 

on 26 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 

Dec. 15 

Dec. 15 

Dec, 31 

Dec. 15 


32 Feb. 15 


Jan. 1 


2 J 


aan My csceee 06 Dec. 


Home Of) .....ssee 
F. W. Horner A ., .12) 
How. Smith 

Do. pf. 


Hubbard Felt 
Do. A 


Hudson B. M. 
Ind. Accept. 

Do. 41% pf. 

Do. 5% pf. ... 
Ind. Mtge. .... 1.25+. 15 
Int. Coa 4 
Int. Bronze pt. en 4 
Int. Nickel ... Taney . 
Int. Metal A ..... 

Do. * #ereeeeeee ‘Lim 
Obacco .eseoe + 

Do. 4% rf. 
Int. Paints pf. 
Int. Paper .. ti ‘00 4.1.00 

Do. pf. ee 08 Be 
Invest. Found. Ph...) 9 
Isle. Mt. Mines .... 
Jam. Pub. oe. eee 

Do. pf. 


oceeote 


Kelvinator eececese 


ake Dutauit M. oo 
Lake Shore M. . 
Lamaque G. M. 
Lambton Loan 1.50°}.00 
So: Ay SARE cccveccce ‘eae 
Lewis Bros. ....... .29 
M. Loew’s ......... 1.00 
Lon. Can. Inv. 5% p 41.50 
ee Hose .4.. .15+4.10 

Do. A -20 


Imp. 


eeases 


seee 


75 Jan. 


25 Dec. 15 


Jan. 3 


50 Jan. 31 
P 50 Jan. 20 
Huron & Erie Mtge. eee 


3 
Jan. 1 
1 
Feb. 1 
Dec. 13 
Dec, 31 
Dec. 31 
Dec. 31 
Jan, 2 
Dec. 15 
Jan. 15 
Dec. 20 
Jan. 3 
Jan. 3 


0 Dec. 31 
25 Feb. 
60 Jan. 15 


1 


Louisiane “Land 23+. = Dec. 1 


H, Lowney .... 


Mack: Steel pf. aes 1s. Dec 
Do. 


MacMillan A&B. 

Mailman Corp. 

Maritime Tel. 
Do. pf 


bDEe ace 
L. McBrine 
Maple Leaf Gdns, ., = 
Massey-Harris as 
McCarthy —, A.. a 
DOC DB. cccccpesccce Sb 
McColl-Front. 29 
Da, pf. 4 % Stages 4.00 
McIntyre Pore. M. 1.00) 
McLennan, pe nore q 
& Prior pf. 
Melchers pf. ....0, 
J. S. Mitchell eoccee 


-25e 
* 221, 
cows > 
eseece Fe 
50 


+30 
75 


Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov, 
Nov, 
Dec. 


Dec. 
Dec. 
Nov. 


Dec, 15 
‘Dec. 15 
Nov. 15 
84-xc-14 
Dec. 20 
Dec, 3 
Dec. 15 
Dec. 15 
Dec, 15 
Nov. 30 
Nov. 30 
Nov. 30 
Nov. 30 
Dec. 8 


3 Dec. 8 


Dec. 8 
Jan. 10 
Jan, 10 
Dec. 8 
Dec. 8 
Dec, 8 
Dec, 7 
Dec, ; 
Dec, 
Row’ so 
Nov. 30 
Nov. 3 
Dec. 
Dec, 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 26 
Nov. 
Dec. 
Nov. 
Dec. 


5 | Ogilvie Flour 


Market Comment 


What stocks “and 


bonds are doing 


and what prominent observers say 


Markets moved in a narrow 
range this week, with western oils 
“packing and filling.” At early 
midweek the Toronto Stock Ex- 
change western oil index was 
down 5.33 points from the 1l- 
year high established early last 
week. The setback was mainly of 
a technical nature, and buying 
power could return quickly on 
news of further oil discoveries on 
outlying wildcats. Oil speculators 
were eagerly awaiting news on 
Socony-Vacuum’s and Hanna 
Oil’s recent discovery wells near 
Hanna, Alta. and Imperial Oil’s 
Redwater No, 3 well. 

U. S. industrial markets im- 
proved moderately during the 
week, The Dow-Jones industrial 
average now gives the appearance 
of having formed a strong base 
within the 167-173 area. It will 
take more than the increasing 
evidence of dropping sales in 
some lines of consumers’ goods to 
break this resistance area over 
the next few months, analysts 
think. Adverse tax legislation 
which could affect corporation 
earnings or sudden worsening in 
the Berlin situation might do it. 
. Investors are not expecting 
much in the way of important 
market recovery until the last 
week of December or first week 
of January, when traditionally, 
there is a fresh burst of enthu- 


1|siasm for the new year. Tax sel- 


ling will be out of the way then 
also. Not only has year-end sel- 
ling in the United States come 
from people who were trying to 
reduce income tax by establishing 
losses, but it has come also from 
those who wanted to establish 
profits just in case taxes should 
be increased next year. Big U. S. 
market stress is on legislation to 
come out of the re-convened Tru- 
man Congress in January. 
* * s 


J. ERNEST SAVARD: Savard 

& Hart (Montreal) 

Recent market unsteadiness has 
stemmed from uncertainty, rather 
than from actual bad news, Two 
of the main obstacles to higher 
stock prices should be removed 
when 

(a) The new U. S, Congress 
assembles in. January and speci- 
fic programs are outlined by 
President Truman, 


Dividends Declared (Con.) 


Do. extra ..e00... 1.00 Dec, Dec. 
Robt. Mitchell ., .25-+ a Dec. Nov. 
Minas Basin P. & P. .374 Jan. 

Mod. Containers ... .50 

BR: A ckedessccoce. ae 

Molsons . ...... .50 ext. 

Monarch Life 30% % pf. 6% 

Mtl, City & Sav. Bk. « 

Mtl. 

Mtl. 

Mtl. Cottons Df. .. 

Monarch Knit. ... 


seer 


FERRE 


. pi. 

Do. A & B pt. . oe sts 
Morrow Screw .... 
Do. nf. sacocseses 2.08 
Nat. Biscuit .. %.40+40 

Nat. Brew. cescoceces 
Do, pf. eeeeerecece§ « 
Nat. Hosiery A..... 15 
Do. B ..ccvscness. Oe 
Yat. Stee) Car, .371+.25 
Nat. Trust .i.cicce 28 
New Calumet M. ,. °%.10 
Niagara W. W. . .40--.40 | 
Noranda ......++.. 1.00 
North. Emp. M. ...  .07 
Nor. Que. Pwr. pf. 1.25 
North Star Oil ..... .082 
Nova Scotia Lt. ,..#.25 
Nor. West Brew. a+ 


23 
R 


Pai 


oat Beauty S'ply DP. 
, BOOM ocsveaecs 

at. — 

Ott. 


eeeeee 


Peller Brew, “pt. se al. és, 


- 20) Penmans ....4.++. 


2 De 
-20 ee at 


Que. Power 
Do. 
Dec, 20 
Do, 
Do. 
3 
Dec. 
Dec. 
Si 
Dec. 1) Do 
Dee. 8 | 


Do, pf... 
Placer Dev. ode 
Powell River eeeceene 

Do. ext. 


presi, 
etary sees 
Qa. Manitou M. .. 
Remington ; Send —< 
SY Raébavene ee | 
Rive 


A ncceces 
1.00 Dec, 1 
P. L. Robertson ace .50 


eeeeereeee 


pf. 
Robinson Cot. ...+ ns 
Robin. Jones pf. ... 3.00 
Russel Paper pf. 1.04) 

ussell Ind. sscosee 17h 

PE. scccucssoe BVO 
anaes Pwr. pf. . = -¢ 
Sarnia Bridge .. 2+ 30 
Schultz Die Cast. pf. a 
Scythes -, grress 
Shawinigan pf. 
Sherwin Wille t. ee 133 
Sheep Cree ; 02 
Sicks Brew. ... 


5 ie 

Silverwood's A 

Silverw’d's W.D 

Simpsons pf, , 

So. Can. Pwr. . 
Do. 


pf. 
Dec. % Sover'n L, 20-25% pd 6.00 


Nov. 12 | Springer Sturg. M. 


Dec. 10 
Dec. 10 
Dec. 10 
Dec. 15 


i 


03 
eseoe. 01S 
coccoe *128 
Sterling Trusts .... lite 
uper Serv. Stores .11) 
Sylvanite Gold .... au 
Tayvlor-Pear, ....... 

ss eovccce oF 4s 


©. pt ereccecee 000 
Teck: ughes My, o.- .08 
Tooke Bros. ....... .10 
Tor. Gen. Trust .... ‘ S 
Tor. Mtge. 
Traders Fin, A & B 
PATTI CTT eS 
Do. pf. soséoses Glan 
Tri-West Fer, egece ~ 
ip Top 
United bas 


A vf. 

United Serv. 7% pf 17h 
United Steel eeeaee 12 4 
Verney vf. ..cccsee «56 
Wiel TAG, . 5 cecing  2e 
Do. pf. 5% ereesee 1.25 
Viceroy an 
Wabasso Cot. eccvce «20 
Waite Amulet .... .50 
Hiram Walker .... .50 
Waterlco Trust ... 2.75 
Waterous .... 2 
Westee) 

West. Grocers 4 ee 

Do. pf. 


Stedman. Bros, 
Stovell Press 


Geo. ton ecccce 
Wilsils © .i..c0. evcce 
J. C. Wilson ...cce 
Winnipeg Elec. .... 

Do. pf. .. 
Woocs Mfg. ...ee.e. 
Wool Combing .... 
Wright-Harg. ,.... 
York Knit. A eseess, 
Z@llers ...cgeee o 

D0. 8% Bae ccccee oS 

Do. 6% ph. sseeee 37d 

*N. Y. funds. *Initial. 

tNet after deducting C.I.T, 

éPayable 1949. «Extra. 

sEliminating arrears. 

¢On arrears. 


2.50 
-50 
40 
034 


30/ spite 


| Prep. expense ... 


i Surplus 


(b) The Minister of Finance 
brings in his budget. 

Clarification of doubts about 
controls, taxes and general gov- 
ernmental policies should bring 
about a rising market in the new 
year. Most promising stock 
groups are the base-metal pro- 
ducers, the oils and the food 
manufacturers. Pulp and paper 
companies are also likely to show 
good earnings for some time yet. 

* * 


Cc. k. W. BURNS: Burns Bros. 

& Co. (Toronto) 

Business conditions in Canada 
and the United States remain ex- 
cellent and, although there ap- 
pears to be indications of a 
buyers’ market in certain lines, 
this condition is not prevalent. 
The outlook for most businesses 
remains good, and earnings in 
general should be maintained at 
a satisfactory level for some time 
to come. 

The future outlook for the stock 
market hinges largely on devel- 
opments in the field of interna- 
tional affairs. The stock-piling 
program of the United States has 
lifted hase-metal prices to a high 
level, and this demand ghould 
continue for some time yet. 
Whether we are to have peace or 
war, oils and base metals appear 
most attractive on the Canadian 
stock market. 

For a long-term hold I would 
select such stocks as Imperial Oil, 
Home Oil, Consolidated Smelters, 
Hudson Bay Mining & Smelting 
and Noranda. ‘ 
TRENDS & TIMING (Toronto) 

The gross earnings pictére for 
1948 is particularly bright and 
will, unquestionably, set a new 
high, but behind this rosy glow 
there is a noticeable change tak- 
ing place, particularly in the 
United States, and we expect the 
pattern will eventually develop 
here. Net earnings of a number 
of well-known companies have 
turned very spotty. A com- 
parison of the sales of 20 
odd companies for the first 
nine months of this year with the 
same period in 1947, shows some 
advances and some declines, the 
range being all the way from a 
gain of 22% to a loss of 31%. 
Net earnings of these same com- 
panies have, in every case, drop- 
ped from 3% to as much as 66% 
below the 1947 comparable fig- 
ures, 

& * * 
THOMSON & MCKINNON 

(New York) 

It is generally recognized that 
the level of corporate profits in 
1948 will attain a new peak. De- 
this situation and even 
though it has been accompanied 
by a rather significant gain ‘in 
corporate dividend distributions, 
stock pricés in, general have not 
responded. There are probably 
many reasons for this situation 
but one of them which has re- 
ceived insufficient attention re- 
lates to the physical volume_of 
production. On the basis of the 
latest index of industrial pro- 


duction, the physical output of 
COMPANY 
REPORTS 


Te assist readers in “appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
aceounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


NEW CALUMET 


in fiscal year ended Sept. 30, 
reflecting higher prices for lead 
and zine prevailing during the 
year. Metal production was nearly 
$900,000 above the preceding year, 

Chief devclopment was concen- 
trated on sinking the No. 3 shaft 
from the 600-ft. level to 1:500 ft., to 
allow opening of new levels at 150- 
ft. intervals below 600 ft. Lateral 


' MINES net! 
30} profit jumped $532,306 to $909,370 


New Highs & Lows 


During the week ended Dec. 4, 
20 new highs’ weré recorded 
among the general. stocks on 
Canadian Stock Exchanges and 
21 new lows. In the mining group 
there were 7 new highs and 20 
new lows; 32 new highs among 
the western“oils and one new 


low. 


GENERAL 
New Highs—18 


Reliance Grain 
Sick's Brew. V.T. 
Standard Radio 
Stovel Press pf, 
Stowell -B 
Supertest Pet. ord. 
United Distillers 
United Fuel A 


Beatty Bros, 
Candn. Gen. Sec. A 
C. Westinghouse 
Cons. Textiles 
Intercolonia) Coal 
Kelvinator 
Mc€abe Grain B 
Nuclear Enterpris's 
Ogilvie Flour pf. Willson Stat. 
Quebec Power Winnipeg Electric 
New Lows-—-1948 


Burrard D.D. A Mailman Corp. pf. 
Candn. Food pfd, . Mercury Mills 
Consumers Glass Modern Tool 
Dom. Dairies pf, Morrison Brass 
Dom, Electrohome Rolland Paper pf. 
Esmond Mills St. Law, Flour 
Famous Players Stovel Press pf. 
Hunts A Thrift Stores 

Do. B Traders Fin. A N, 
Ind, Accept. Do. BN. 
John Labatt 

MINING 


New Highs—1948 
N. Jason 
Piccadilly P. 
Westville 


Chromium 
Gold. Man. 
Hugh Mal. 
N. Calumet 
New Lows—1948 
Mylamaque 
N. Louvre 
N. Row 
Ogama 
Osulake 
Pen-Rey 
Placer Devel. 
Porc. Reef 
Wekusko 
Yellorex 
Ors 
New Highs—1948 
P. Cons, Ledue Cal. 
Ledue Cons, 
Model 
National 
Pacific P, 
Do, rts. 
Phillips 
Roxana 
Royal Ca, 
Share Roy. 
Spooner 


Anglo-Rouyn 
Astoria Quebee 
Beatrice 
Bidgood 


Malartic G. 


Alta. 
Anglo-Can,. 
Alliance 
Atlantic 

Brit. Dom. 
Cent, Lecuc 
Coastal 
Commoil 
Commonwealth 
Davies 

Decalta 

East Crest 
Globe 

Greasé Creek 
Hanna 

Home 


goods in tember this year was 
only slightly higher than the 1947 
annual average, with the figures 
being 192 and 187 respectively. 
Therefore, while it is true that 
the physical output of goods this 
year has been very high, it is also 
true that the present level is 
under the average level for 1942 
and that the rate of gain between 
1947 and 1943. has been moderate. 
In other words most of the gain in 
corporate -profits presumably has 
come not from increases in physi- 
cal production, but rather from 
advances in selling prices and in- 
ventory profits. . 
a 

BARRON’S: The Trader (New 
York) 


Business recession differs from’ 


a full-fledged depression. The lat- 
ter implies strai credit and 
swollen ‘inventories or — both. 
Neither condition prevails except 
possibly with some marginal com- 
panies, The more immediate the 
business readjustment, the less 


danger there ig of drastic ‘controls | 


or taxes, Washington has ‘ho de- 
sire ta replace, an upward with a. 
downward spiral. In the stock 
market, depression, not boom, 
conditions prevail. The funda- 
mental factors of yields and earn- 
ings and book values have al- 
ways, in the past, finally over- 
come, at the time of apparent 
crisis, the fear emotion; and there 
is no reason to suppose that his- 
tory will not, in due course, re- 
peat itself. 


English Elec. 


| 


SalesJump 26% 


‘Demand Feary 


An unprecedented demand for 
heavy electrical equipment is re- 


; sulting from the need for greater 


development on upper levels con-| 


sisted mainly of connecting Nos. 1 


9/ and 2 shafts on the 500-ft. level and 


drifting west on the 600-ft. level 
along the main ore zone. 

Working capital showed an in- 
crease from: $511,627 at Sept. 
1947, to $1,093,625 at Sept. 30, 1948. 
Noninterest bearing notes due Nov. 
6, 1981, of $302,311, were redeemed 
Sept. 27, liquidating all long-term 
indebtedness (which totalled $1,- 
157,311 some five years ago). 

The contract with the smelter in 
Belgium has been completed and 
lead concentrates produced since 
July 1, 1948, have been shipped to 
the Consolidated Mining & Smelt- 
ing plant at Trail, B.C. Zinc con- 
centrates are still being shipped to 


the United States. 


The cofhpany incorporated Ca- 
dieux Mines, to take over options 
held on zine properties in Renfrew 
County, Ont. 

, INCOME ACCOUNT 


Years Ended Sept, 30: 1948 1947 
Production ...... ecccce ay 763 $2, Be -783 
Less: Mktg. chgs. ...0. 9,815 
. expenses .... 1.312, 582 
Oper. profit ..ccssoee 1,249,966 
Add: Interest , 
Asset sale ... 
Less: Doprec. 
Int. & disc. ... 
Incorp. expense w, ‘0 
Prov. for taxes .... 
Net prof. & surp. ... 
Earnings per share .. 
None paid. 


CONSOLIDATED BALANCE SHEET 


As at Sept. 30: 1948 1947 
Cash & metal rec, .... $1,218,403 $584,117 
AcctS. TEC, secccovcece 6,475 7,435 
BUGGIES. ds cesscccs eee 189,939 172,007 

Total curr. assets ., 1,414,817 763,559 
Invest. 15,000 9,000 

16,386 24,656 

512,764 512,764 

237,787 
2,196,754 

106,192 

215,000 

312,193 


510,487 
1,565,075 
1,052,721 
1,093,625 


OPERATING STATISTICS 


1948 

193,647 
$15.76 
986,270 
8.80 
2.30 
5.36 
0.035 


$0. 260 


Mining claims ~ 
Bldgs. mach., etc.*® 4. 
‘etal assets 1,180,425 


Notes payable... 
Capital stock ...cccce 


*After depr. of 2.6. 
Working capital ..... 


1947 
182,020 
$11.83 
902,492 
8.90 
2.60 
5.11 
0.032 


Tons milled .....sss00 
Average TeCcov. ...0 
“Gs reserves, tons ... 
are Zinc, % 

le eet eeeeeeee 

pon QR. cvcccccces 
Geld, Chi cocciscccés 


central station capacity through- 
out Canada, Crawford Gordon, 
Jr., president of English Electric 
Co. of Canada, St. Catharines, 
reports, 


“At present,” Mr. Gordon told 
The Financial Post this week, 
“we are operating at top produc- 
ogy on rotating equipment, pow- 

and rural _ transformers, 
switshiates: and the many other 
products which are required to 


|generate and transmit electrical 


power. All indications are that 
this demand is likely to continue 
for some considerable time.” 

English Electric sales for the 
first 10 months of this year are 
up 26% over the same period for 
1947, and production is matching 
the sales trend. Mr. Gorden be- 
lieves the sales and production 
curve will continue to rise. 

In view of the world currency 
situation, and more specifically 
considering the great need for 
electrical equipment in Canada, 
said Mr. Gordon, English Electric 
export business has been gréatly 
curtailed. 

“We have enquiries every day 
from overseas,” he said, “but it 


1313 22a is simply impossible to consider 


6&} any volume of foreign business 


170,456 | 


at the present time—much as we 
would like to.” 

As of Oct. 31, the backlog of 
orderg on hand at English Elec- 
tric had increased by 20% over 


| the figure for Jan, 1. Production 


capacity of the plant is limited 
by the supply of steel—which is 
not available in sufficient quan- 
tity to meet requirements. 

“The present high volume ‘of 
business in our industry will 
continue at least until the end of 
1949,” Mr. Gordon declared, 


INTERNATIONAL NICKEL CO 
OF CANADA has declared the 
regular quarterly dividend of $1.75 
per $100 par preferred share, pay- 
able Feb. 1 to shareholders of re- 
cord Jan. 3. 


RUPUNUNI GOLD MINING CO. 
(CANADA) has not received pay- 
ment for Nov. 24 installment of 100,- 
000 shares at 25 cents and balance of 
agreement with Barima Gold Mining 
Ce. (Canada) has been cancelled. 
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_ Weakly Range Montreal Stock = 
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Continental Oil 
Freed From Suit 


From Our Own Correspendent 

CALGARY — Continental Oil Co. 
of Canada has been struck out as a 
co-defendant in the $400,000 action 
brought by Manoir Investments 
Ltd., Montreal, against Fred A. 
Schultz et al, by an order grentes bY 
in Supreme Court chambers. 

A further order was granted to 


y 


ht tat 


pega etl aahiiibatennprian tsiniieiaiia 


A 


Se 


release 800,000 of the 1,200,000 shares 
of Continental Oil from aa 
injunction préviously granted and 
further argument will be held 4s 
to the validity of the injunctida 
against the remaining shares. ; 
Manoir Investments filed a state 
ment of claim against Schultz un- 
der an alleged contract for 400,000 
of Continental stock or $400,- 

as damages or for services rend- 
baer in the financing of 


CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange _ 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


J. BRADLEY STREIT & CO, 


Members The Toronto Stock Exchange 
330 BAY ST. 


- THoMsoNn & Co. 


STOCE saogeRs 


Privase Weres to All Offices 


TORONTO 


NORANDA ( 


Greenshields & Co Ine 
Inveitmeent: , Dealers 


ta 


. 507: Place d’Armes - 
' Montréal 


OTTAWA QUEBEC 


SHERBROOKE] TORONTO 


Greenshields & Co 


Members Montreal Stock Exchange 


» 


OTTAWA 


QUEBEC: 


Montewal ©: 
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Power Cut Revamps E. Sullivan Job 
As Plant Prepares for Production 


By CLAUDE TAYLOR 

The 10% power cut to northern 
Quebec mines is forcing East Sul- 
livan' Mines to revamp under- 
ground policy but it will have 
no effect on the 2,000-ton daily 
capacity concentrator starting this 
month at initial rate of 1,000 tons 
daily, The Financial Post under- 
stands. 

Currently the compulsory pow- 
er cuts have reduced supply from 
1,500 hp to 1,300 hp but when the 
concentrator swings into opera- 
tion approximately 4,500 hp of 
the original 5,000 hp required will 
flow into the property. 

Concentration of around 1,000 
tons of ore daily will provide 
about 60 tons of concentrates, or 
one carload daily, for shipment 
over the 68 mile rail route from 
the mine to the Noranda smelter. 
Gradual increase to the 2,000-ton 
capacity next year will double 
output for the smelter. In all 
probability sufficient power will 
be available by the time the plant 
hits capacity, but in the mean- 
time the company is planning to 
cut down on underground ma- 


_jckines to conserve power for 


.™» 


BARNARD’S SOLVE ANOTHER MARKING PROBLEM 


"HOW TO NAIL IDENTIFICATION 
TAGS ON STEEL BILLETS” 


Metal. tags bang spicaon numbers, heat numbers, 
gtade, date code, of steel, .ete., see nailed ‘to the 
steel billets, slabs or fague This provi en and 
permanent identification when the Seoghs is stored in yards 

¢ to rolling. The outfit consists of tags, embossing 


equipment and special nails and hammer. 


Our business is built on the su ee oes of correct equipment 
for every type of marking and identification problem. Let 
us know your need and we'll supply full details. 


YOUR MARKING PROBLEM MAY BE DIFFERENT BUT 
WE'RE SURE WE CAN GIVE YOU THE ANSWER 


H. BARNARD STAMP & STENCIL CO. LTD. 
8 GEORGE ST., HAMILTON, ONTARIO 


milling. 

Mine Manager L. T. Postle has 
concentrated development on the 
150-, 300-, 450- and 650-ft. levels 
in the past few weeks to prepare 


Giant Output 
Best to Date 


Bullion production of $41,540 at 
Giant Yellowknife Gold Mines in 
the first half of November ex- 
ceeded entire output of any pre- 
vious month, General Manager 
A. K. Muir states. Tonnage mill- 
ed of 3,326 tons, an average of 
222 tons daily, was below the re- 
cent average, due to a temporary 
shutdown for inspection. 

Development results on the 
third level, particularly in the 
No. 1 ore shoot, are continuing 
satisfactory. A total of 1,020 tons 
hoisted to the mill from develop- 
ment averaged 1.28 oz. per ton in 
car sampling. The 308N drift 
provided 628 tons, averaging 1.80 
oz. in car sampling, To Nov. 15 
the drift averaged 1.77 oz. in 
face sampling and 1,80 oz. in car 
sampling for a length of 95 ft. 
The ore shoot shows; an average 
width of 10 ft. 


The southward projection of 
the No. 1 ore shoot. on the third 
level was tested during the 
period by inclined upward holes 
from the 303W crosscut, The re- 
sult of this work has raised the 
problem as to whether the ore 
shoot has a very steep rdke from 
the north end of 204N drift to 
308N drift, or whether the third 
level ore is a separate shoot in 
No, 1 zone. One hole cut 1-ft. of 
mineralization running 0.16 o2z., 
another 0.5 ft. assaying 0.31 oz. 
and a third, 3 ft. of 0.53 oz. grade. 


Adequate supply of electric 
power is expected to allow com- 
pany to make a gradual increase 
in milling rate from the 222 tons 
a day in first half of November 
to capacity of between 500 and 
600 tons daily. 


Coast Tron Co. 


[Reopens Mine 


Bi You invest in illumination, rather than buying fixtures, 
when Amalgamated Lighting Engineers recommend. your 
lighting system. With AE lighting overhead,. (fluorescent 
or incandescent) many other types of overhead are 
eliminated. Gone is harmful glare, baffling shadows, 
work-slowing dimness. Result—increased efficiency in 
office and plant. Before you build or remodel, let 


Amalgamated Lighting Engineers tell you about ‘‘over- 
head that's profitable”. 


a 


ELECTRIC CORPORATION LIMITED 


TORONTO and MONTREAL 


Coast Iron Co. has been incor- 
porated by Frith-Kershaw (Ex- 
ports) (50%), Privateer Mine 
(35%) and associated parties 
(15%). to purchase and develop 
long dormant iron ore deposits at 
Upper Quinsam Lake, Campbell 
River watershed, Vancouver Isl., 
from Esquimalt & Nanaimo Rail- 
way Co, 


The initial purpose of the opera- 
tion is to produce highgrade ore 
from these deposits, which are 
described to contain magnetite 
ore averaging 60% iron of excep- 
tional purity and low in sulphur 
and phosphorus, to fill orders al- 
ready secured. The first orders 
being accepted are for an electric 
smelting plant going into produc- 
tion at Wenatchee, Wash., Secre- 
tary David S. Tait states. Mining 
operations, office control and 
accounting will be directed by 
the Privateer organization, 


Working capital to develop the 
project is reported to have been 
provided by the financing inter- 
ests and a crew has already been 
assembled with operations to pro- 
ceed as fast as winter conditions 
permit. Frith-Kershaw (Exports) 
will act as sole marketing agents. 

Officers and directors are:,Harry 
N.. Frith, president; John Ker- 
shaw, vice-president; David S. 
Tait, secretary; and Norman E. 
McConnell, general manager. 


Quebec Gold Output 
Higher in 10 Months 


Quebec gold production at 66,727 
oz. in October was up from 51,812 
oz. in the same month Iast year, 
but down from the 68,386 oz. re- 
covered from the mines in Septem- 
ber, 1948. Output of 626,178 oz. in 
the first 10 months this year was 
up from the 508,964 oz. recovered 
in same period of 1947. 

Silver: production ‘of 191,889 oz. 
in October compared with 137,783 
oz. in same month last year. Output 
was 1,907,781 oz. in the first 10 
months (1,744,715 same period of 
1947). 


HEVA GOLD MINES has received 
payment of $990 comprising 9,900 
shares on account of Dec. 1 install- 
ment, Balance of the installment and 
each subsequent installment with 
Dunlo Investors have been extended 
for three months, 


the various levels for a steady 
source of mill feed, The main 
drift to the east on the 150-ft. 
level has been temporarily stop- 
ped while drill stations are es- 
tablished to carry out some rou- 
tine work, 


Drifting is under way in both 
the “A” and “B”™ ore bodies on 
the 300-ft. level. Slashing has 
been finished in the 402 east drift 
on the 450-ft. level and crews 
have been moved over to slash 
out box holes over drifts in the 
“A” ore body. The three raises 
are continuing from the 600-ft. 
level to 450-ft. level with the 
centre raise nearing completion 
as only two rounds were neces- 
sary, at last report, to carry the 
raise through to the 450. 


The ore pass from the 750-ft. to 
the 600-ft. level has been drilled 
through and only some slashing, 
is necessary to finish the program. 
Otherwise only limited develop- 
ment has been accomplished on 
the 750-ft. level to date. The 
crusher station has been complet- 
ed below the 925-ft. level of the 
mine, but no development has 
been undertaken on the lower 
horizon. 


Sufficient ore. to keep the con- 
centrator operating for several 
weeks has been assured as up to 


Base: Metals Realize 
Higher Oper. Profit 


Net operating profit of Base 
Metals Mining Corp. established a 
new high of $71,000 in November, 
up from $56,809 in October. The 
marked improvement in earnings 
boosted the liquid position of the 
company which is now in the 
neighborhood of $450,000. 

A total of 198 tons of lead con- 
centrates and 492 tons of zinc con- 
centrates were produced during 
November with four cars of lead 
concentrates and nine of zinc ship- 
ped to the smelter, 

With ample labor supply now 
available daily milling rate is being 
increased with a view to securing 
maximum production during the 
period of high metal prices, Ore re- 
serves are being maintained with 
enlarged underground development 
getting under way with the objective 
of operating | the mill at its capacity 
of 7,500 tons monthly. High-grade 
ore has been. developed in the 
Monarch mine latterly. 


{mid - November approximately 
15,000 tons had been established 
on the surface dump. Ore grade is 
estimated to average 2.00% cop- 
per, .95% zinc, 0.19 oz. gold and 
0.46 oz. silver. 

Mine Manager Postle antici- 
pates throwing the switch on the 
crushing plant sometime in the 
week of Dec. 20, and balance 
of the equipment a few days 
later. Some delays have been ex- 
perienced through slow delivery 
of essential equipment, particular- 
ly in the electrical field, However, 
both the big transformers are ex- 
pected to arrive at the property 
this week and the high voltage 
Starters are scheduled to leave 
the Peterboro manufacturer be- 
fore the week is out, Electric mo- 
tors to drive the ball mills are ex- 
pected to arrive almost daily. 
Manager Postle is hopeful that 
equipment will arrive and be in- 
stalled to meet schedule. 

Under the financing agreement 
with Noranda Mines that com- 


McDonough Flays 
Yellowknife Rates 


From Our Own Correspondent 

EDMONTON — Yellowknife 
Board of Trade was urged to take 
stronger action to have freight 
and passenger rates reduced to 
that area, by W. J. McDonough, 
Toronto, president of North Inca 
Gold Mines and vice-president of 
Bulldog Yellowknife Gold Mines, 

Addressing the Board, McDon- 
ough lashed out at administration 
as well as transportation facilities 
of the northern mining district. 
He called on the Board to con- 
tinue pressure for construction 
of a winter road from Hay River 
to Yellowknife. 

McDonough said it cost $235 a 
ton to move freight by air 130 
miles to the North Inca Mine, 
whereas the rate should not be 
more than $126. He said that the 
tates, set by the Federal Depart- 
ment of Transport “need drastic 
revision.” 

McDonough branded “gro- 
tesque” the 14c a gallon fuel oil 
rate charged by the Crown- 
owned Northern Transportation 
Co. for tanker barge haul from 
Norman Wells to Yellowknife, a 
distance of 675 marine miles. 


‘ 


pany has purchased $550,000 in 
5% first mortgage 10 year sink- 
ing fund redeemable “bonds. A 
total of 13,750 shares has been al- 
lotted to Noranda under purchase 
terms of the bonds, bringing out- 
standing capital to 4,013,750 
shares, It is estimated that an 
additional $450,000 will be neces- 
sary from sale of bonds to Nor- 
anda before East Sullivan will 
be on a self-sustaining basis. 


Oil Leery? 
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MARGISON iw BABCOCK 


CONSULTING ENGINEERS > 
TORONTO 


PROCESS AND BUILDING DESIGN 


INDUSTRIAL DESIGNERS 
CAMADA 


.. or Oil-Wise? 


Leery of oil investments through a lack of technical knowledge? 
Yet, you know that the big profits are being made today in guided 
purchase of oil stocks? Here’s an education in oil “know-how”: 


“CAVALCADE OF CANADIAN OILS” 


A technical book for the layman, a thorough resume of all phases 
of Canadian oil exploration and development. So popular was the 
original issue of this book that the publishers sold it directly to. 
the public at $2.00 a copy. Through a special arrangement, we 
can offer it to you at a bargain price, a small amount compared 
to the profits “educated investment” in oils can bring. 


The Key to “Know-How” in Oil Investment 


YOU SEND NO 
MONEY—PAY 
THE POSTMAN 


$].00 


ON RECEIPT 


Offering limited to the 
number of copies we 
have on hand. 


Tatk to your family, relatives or friends; 3s. HEAR di as clearly as if 
they were beside you! You can send your voice and your personality over miles of space through 
the coast-to-coast facilities of Trans-Canada, the association of Canada’s telephone systems. 
Every week, a young college girl in Montreal phones her parents in Vancouver... sending and receiving 
the news. She says: “I hardly feel as though I'm away—thanks to Long Distance.” In planning 
visits and vacations ...sending advice and congratulations... and for all personal emergencies... the 


Long Distance telephone fills an indispensable place in your daily life. Enjoy it! Phone Long Distance regularly, 
anywhere, anytime. Service is swift and inexpensive—you can call from 


Montreal to Vancouver for as low as $3.30. 


TRANS-CANAGE 


GAARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED =e 
MANITOBA TELEPHONE SYSTEM 


UNITED TO SERVE CANADA 


THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED + 
* SASKATCHEWAN GOVERNMENT TELEPHONES 


© ALBERTA GOVERNMENT TELEPHONES 


D. F. BRYANS & CO. 
67 Yonge Street, 
Toronto, Ont. 


Member of, the Broker-Dealers’ 
Association ef Ontaric. 


Gentlemen: 


Please forward me a c opy of Cavalcade of Canadian Oils. 
Upon receipt of the’copy I will pay -the postman one dollar. 


‘ 
NQ@Me ..cccccssccees 


CHOSE SHEETS HEEE EERE EHH Hee TERE EES 


Address SOSH ESHEETS SESE HEREOF EHH TEESE EEE Se 


THE ‘BELL TELEPHONE COMPANY OF CANADA 
BRITISH COLUMBIA TELEPHONE COMPANY 





Faleonbridge Expects New McKim Mine 
To Be Tax Free For First 3% Years 


By GORDON M. GRANT 


tomers were “protected” on pur- 


are exclusive of about a year’s 


A far-reaching list of advantages |Chase at the old price for about | possible extra mill feed of mar- 


appear likely to accrue to Falcon- 
bridge Nickel Mines in the open- 


two months so that they could 
meet commitments. Wage rates 


ginal grade at the main. Falcon- 
bridge mine, The McKim mine 


ing of its new mine in McKim] Were increased in August, so that | has substantial ore reserves indi- 
twp. Sudbury area, where a shaft|the higher price received for| cated but is not as large an indi- 


has now 


ached its objective of | Hickel will be offset to some ex-|cated mine as the Levack prop- 


1,421 ft. ° Ore from the McKim|tent in the last quarter by increas-| erty. However, the McKim has 
probably won’t be delivered to | ed costs. As pricing of inventories | been opened first as the more ac- 


the Falconbridge 
and smelter until well on into 


out” basis in the third quarter, in- 


concentrator | Was changed to a “first in, first | cessible of the two, 


For years Falconbridge earn- 


1949 except for development rock | creased costs will definitely be re- ings have been the “linchpin” of 


-—€rosscuts and drifts must be |} 
completed and stopes prepared— | 
but it is already possible to see | 
what the new mine can mean, 


As an entirely new mining op- 
eration, the McKim mine will be 
tax-free for the first 34 years of | 
its productive career. It is ek | 
pected to supply close to 500 tons 
of ore a day (almost 25% of the 
Falconbridge over-all require- 
ments). It will. ease the burden of 
filling production requirements 
for the main Falconbridge mine— 
and indirectly facilitate opening | 
up of fine new footwall ore bodies 
there. It will increase ability to 
maintain concentrating and smelt- 
ing operations at capacity, supply- 
ing required ‘output for the refin- 
ery where capacity is currently 
being expanded by 40 to 50%. 
McKim ore runs higher in nickel 
and a little leaner in copper than 
Falconbridge ore. It is quite pos- 
sible that treatment of McKim 
ore may mean a slightly higher 
dollar value of output. 

Write-offs Big Factor 

Write-offs for development and 
depreciation in 1948 have ap- 
proximated 50% of expenditures 
on development and- plant. Work- 
ing capital has thus shown a re- 
duction of only about $900,000 to 
$72 millions in the first nine} 
months of 1948 with an actual 
$142,000 increase in working capi- 
tal reported in the third quarter. 
Expansion of Norway refining fa- 
cilities has been arranged by the 
company’s Norwegian subsidiary 
so that a substantial over-all pro- 
gram is being completed — and 
dividends continued—without any 
undue strain on the strong for- 
ward financial position maintain- 
ed in recent years. 


Earnings for the three months 
ended Sept. 30, 1948, of $423,043 
or 12.6 cents a share almost equal- 
Jed earnings for the preceding six 
months (13.2 cents a share). 
While prospects for better earn- 
ings continue bright, September 
quarter results reflected chiefly. 


Tota 
abnormal liquidation of inven- |} 


tories of metals (rather than extra 


revenue from a higher nickel) 


price); September quarter earn- 
ings could hardly be regarded as 
normal, The effect of the increase 
in the price of nickel, w 
works out at 4% cents a lb, (affer 
tax allowance), covered only a 
part of September quarter sales 
and a much greater benefit from 
this can be expected in the De- 
While nickel 


flected in the last quarter. 
Faleonbridge operations were 
only affected by the power short- 


any future power shortage. 
Altogether Falconbridge has ore 
reserves sufficient for nearly 20 
years’ operations. Over 40% of 
these reserves are in holdings cut- 
side the original mine, Reserves 


Ontario Gold 
Output Gains 


Value of gold output from On- 
tario’s 44 producing mines in 
October hit the highest level 
since October, 1943, due entirely 
to a sizeable increase in tonnage 
milled, figures released by the 

epartment of Mines show, The 
grade of ore treated at $8.10 per 
oz. was the lowest since Decem- 
ber, 1933, 

Bullion production in October 
totaled $6,135,746 from treatment 
of 757,924 tons of ore ($5,283,662 
from 617,836 tons in _ similar 
month last year). Output for the 
44 mines amounts to $59,096,689 
in the first 10 months of 1948, up 
5.7% from the similar period of 
1947. 

Value of gold production and 
tonnage milled for the 44 On- 
tario mines during period Janu- 


ary to September and month of 
October, 1948, follows: 


Tons 
milled Value 


3,227,036 $26,081,767 
380,545 3,009,423 


+ 3,607,581 29,091,190 


1,683,0{0 16,398,426 
224;351 1,943.7 
tne 


District: 
PORCUPINE 
pena Sept.. seeeeee 


eeeeere 


1,814,983 
257,626 


2,072,609 


8,662,048 
924,939 


9,586,987 
8,710 


Total 487,815 
NORTHWESTERN ONTARIOt+ 
Jan. to Sept * 

98,182 


* enteete 


‘Total ° 
CELLANEOUS 
Jan, to Sept. ....... eoeeee 
TOTAL FOR ONTARIO 
Jan. to Sept. 62,060,043 
October . 6,132,027 


GRAND TOTAT™ .” 6,042,768 Senne 
tincludes Thunder Bay, Kenofa, and 
Patricia districts. gis 


érTRALAM MALARTIC MINES 
has acquired an undivided 12%% 
interest in a petro and natural 
gas reservation ‘covers ap- 
proximately 140,000 acres, the cost 
being an issue of 200,000 shares. By 
Dec. 1 oe Dunlo Investors 
Ltd. Toronto, has underwritten 
100,000 shares at six cents a share, 
payable forthwith. Upon issue of 
these 300,000 shares, issued capital 
will be 4,203,338, shares. 


It’s here, 1949 edition of 
SURVEY OF MINES 


Right now thousands of investors are eagerly thumb- 


ing their own copies of 
investment book on the 
Newfoundland. 


The value is astonishing. 


this big new 400-page 
mines of .Canada and 


This book tells you what you need to know about 
the financial status, dividends, properties and 
personnel of base metal and gold producers. 


Here too are 22 large pages of valuable maps 
‘showing principal mineral areas, also an 8-year - 
_tabuletion of the price range of mining stocks, 


advertisements of leading 
companies, statistics on 


brokers and equipment 
mineral production and 


mineral prices, a list cf milling plants in Canada. 


All this you too can get for $2 a copy postpaid by 
using the coupon form below. ee 


Coming February; Survey of Oils, 1949. Now being 
compiled from freshly gathered facts. Once more, this 


book is sure to be an early sellout. Get your reservation 
in now. Price $1 a copy postpaid. 


TO THE FINANCIAL POST, 


We enclose $.. 
Company ... 
Attention Of... os<cscsekercc 


Street address 


City & Province 


481 University Ave., TORONTO 2, Canada. 

Please.enter our order'as follows: 

.... Copies SURVEY OF MINES, 1949, @ $2 
Now ready ‘ 


-».- Copies SURVEY OF OILS, 1949, @ $1 
Ready February 


.. "in payment 


| 


| 
4.56 1 
1 


sg| 2. resumption of work by N 
18,342,184 


the Ventures Ltd. organization 
‘and a major factor in the financ- 
ing of innumerable other mining 


| age last February. Installation of | operations. Because Ventures Ltd. 
|a Diesel electric unit ig being un- | holds 2,444,540 of 3,347,507 issued 
| dertaken to offset at least in part | Falconbridge 


shares, however, 
general interest in Falconbridge is 
not so widespread. But the indi- 
cations of expanding operations 
and improving’earnings power for 
this key company are of key im- 
portance to the mining industry. 


Steep Rock Sets 
Output Goal at 
3 Million Tons 


President D. M. Hogarth of Steep 
Rock Iron Mines has confirmed 
that the company is.receiving an 
advance of $5 millions from the 
U. S. Export-Import Bank for the 
purpose of expanding iron mining 
operations. 

“The financial arrangements 
completed by Steep Rock pro- 
vide for the company’s current re- 
quirements, and the immediate 
expansion plan designed to stabi- 
lize annual production on a mini- 
mum basis of three million tons, 
through open pit and underground 
development of ‘A’ and ‘B’ ore 
bodies,” Mr. Hogarth declared. 

“An examination of the arrange- 
ments referred to, details of which 
will be ‘published soon, will indi- 
cate that Canadian industry is 
afforded adequate opportunity to 
convert Steep Rock ore into steel 
products of one kind and another.” 

The mine’s organization is pro- 
ceeding aggressively with the 
planned expension, program, he 
added, 

Highest production to date was 
in 1947, when 1,206,246 tons of 
iron ore were shipped. 


Plan More Work 
At New Thurbois 


Plans are being formulated for 
ew 
Thurboig Mines in 1949 with the 
shaft to be extended @ further 
two levels to permit the opening 
up of the F south zone at depth, 
The Financial Post is informed. 

This zone has been indicated by 
diamond drilling:to be approxi- 
mately 500 ft. in depth averaging 
0.28 oz. gold over 8 ft. A new 
north section on the F zone was 
intersected just prior to suspen- 


OSC Points Out . 
What Recognition 


Of Calgary Means 

The Ongario Securities Com- 
mission. has ruled that the Cal- 
gary Stock Exchange is now a 
recognized exchange within the 
meaning of the Ontario Securities 
Act but points out that a recently 
published statement (which did 
not appear in The Financial Post) 
with respect to this recognition is 
misleading. 

In an official release, the OSC 
points out that the statement — 
“This means that the stocks trad- 
ed on the Calgary Exchange may 
be traded in Ontario without fil- 
ing any papers with the Ontario 
Commission” — is misleading in 
that the exemption from filing 
only applies to securities actually 
sold through the Calgary Ex- 
change, and in no way affects the 
sale of securities outside the ex- 
change, when filing and delivery 
of a prospectus is essentinl in 
order to meet requirements of the 
Ontario Securities Act. 


Isle of Pines 


Will Mill Soon 


Milling operations at an initial 
tate of 109 tons daily are expect- 
ed to start within 10 days, Isle of 
Pines Mining Co. shareholders 
learned at the company’s annual 
meeting. The property, on an 
island off Cuba, has been equip- 
ped with the mill formerly oper- 
ated by Moneta Porcupine Gold 
Mines. 

A further $120,000 is needed to 
complete financing, shareholders 
were told, and an offering of 
300,000 shares to shareholders at 
40 cents is under consideration. 
Any stock offered will be under- 
written, it is stated. 

There are stated to be bonds 
and cash on hand of $92,950 in 
excess of a’ Royal Bank loan as 
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sion of operations and it is ex-|-: 


pected that considerable length 
will be added ta, the F zone of 
better than the average of the 
present zone, 
Reorganization of the old com- 

has been completed on a 
one-for-four share exchange 
basis. There are now a million 
shares outstanding with a firm 
commitment on. 450,000 shares 
calling for payment of $63,500. 
A total of 1,050,000 shares are 
under option at 17.5 to 35c a 
share. ”~ 

President is now John W. To- 
vell, A, C, Cotton is vice-presi- 
dent and C, A, Colville secretary- 
treasurer. Other directors are 
J. F. Willis and Paul Robert. 


Fight for Control 
Of Continental Oil 


From Our Own Correspondent 

CALGARY—A move to form a 
stockholders’ protective commit- 
tee to investigate affairs of Con- 
tinental Oil Co. of Canada from 
its inception has been started by 
Strabo V. Claggett, New York, 
director and treasurer of the 
company, and Joseph S. Jackson, 
secretary and assistant treasurer. 

Two letters have been sent to 
shareholders of Continental Oil 
explaining reasons for the action 
and enclosing a proxy form to 
be signed by the shareholders, 

The proxy form is worded to 
give Claggett and Jackson auth- 
ority to call a special stockhold- 
ers’ meeting to form a protective 
stockholders’ committee and “to 
vote the shares in-my name at 
such special meeting which may 
be held up to the end of Febru- 
ary, 1949.” 

Claggett is president of Whit- 
ney-Phoenix Co., Inc, New York 
City, the concern behind the pro- 
posed $1,500,000 financing for 
Continental Oil, which was re- 
jected by a meeting of sharehold- 
ers held Nov. 5, while Jackson 
is a former Toronto financial 


man. 


Nisto Mines Formed 
For Tobey Holdings 


Nisto Mines is the new company 
formed by Transcontinental Re- 
sources and Nicholson Mines to 
operate the 25-sq.-mile Tobey con- 
cession at Black Lake, Sask. Devel- 
opment is expected to get under way 
next March when three crews will 
be placed on the ground to test the 
uranium-pitchblende showing. 

Preliminary plans include the 
issuance of one million shares of 
treasury stock which will cover the 
cost of the property and leave $27,300 
in the treasury. Several subsidiary 
companies eventually may be form- 
ed, Nisto having the right to take 
a minimum acreage of 10% of the 
entire concession if exploration re- 
sults justify. 


CHESKIRK MINES has received 
payment for Nov. 27 underwriting 
of $5,000, comprising 100,000 shares 
under agreement with Wedlake In- 
terests. Issued capital is 3,070,005 
shares, f 


‘ o 
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trated, will be sent 
Sree on request to 
anyone interested. 


Matarrow Lead 


Drilling Shows 


Lead-Zinc Ore Occurrence 


An extensive program of dia- 
mond drilling started by Matar- 
row Lead Mines the last week in 
November$ on its Matachewan, 
Ontario, property has been re- 
turning commercial-grade inter- 
sections of lead and zinc values, 
President John Pump reports. 
Two drills have been used to 
further explore the lead-zinc zone 
indicated by earlier drilling. In 
the preliminary drilling, nine 
holes were completed totalling | 
¥,776 ft. 

Average of the assays secured 
in 6 drill holes intersecting the 
main zone over a length of 800 ft. 
are reported by E. K. Fockler, 
consulting geologist, as 5.94% 
lead and 2.27% zinc over an aver- 
age core length of 8.0 ft. or an 
estimated true width of 6.4 ft.; in- 
cluding surface sampling of the 
very limited exposures in several 
trenches, average is 5.72% lead 
and 2.74% zinc, over approxi- 
mate true widths of 6.3 ft. 


Under date of Oct. 21, 1948, 
E. K, Fockler summarizes results 
as follows: 


at Oct. 31, 1948, the bank requir- 
ing this balance in its favor, due 
to location of the mine. 

' Plans call for the mill to be 
|maintained at a miling rate of 
1100 tons daily for the first year, 
until the main shaft is deepened 
to the 375-ft. level. It is then ex- 
pected to boost the rate to be- 
tween 250 and 300 tons daily. The 
annual meeting was adjourned 
until Dec. 14, when directors will 
be elected. 


DOME MINES reports bullion 
production of $426,983 from treat- 
ment of 51,800 tons of ore averaging 
$8.24 gold per ton in November 
($442,449 from 50,500 tons and $8.76 
in October), 
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“Commercially important ton- 
nage possibilities are indicated 
by the results of the preliminary 
exploration recently completed. 
As a purely indicative estimate 
based on the limited amount of 
drilling performed to date, ap- 
proximately 550 tons per vertical 
foot, grading conservatively 544% 
lead and 2%% zinc, appears to 
be indicated on the explored por- 
tions of the occurrences down to 
the 150-ft, horizon.” 

The lead-zinc occurrences are 
stated to be found in fracture 
zones over a length of about 
1,650 ft. in banded iron forma- 
tion which has been traced for 
over a mile and may extend fur- 
ther under the capping of sedi- 
mentary rocks, it is pointed out. 

The Matarrow property, locat- 
ed in Yarrow twp., Matachewan 
area, Ontario, consists of 26 
claims plus 10 claims under op- 
tion for $10,000, exercisable on or 
before Aug. 15, 1949. The total 
of 36 claims owned and under 
option comprise over 1,500 acres 
and straddle the projected strike 
of the favorable zone for over 
2% miles. 

Authorized capital of the com- 
pany is four million shares of 
which 1,333,333 shares were issu- 
ed for 20 claims, 400,000 shares 
have been disposed of for $40,000, 
1,300,000 shares are under option 
at prices of 20 to 50 cents per 
share, to yield a total of $500,000. 
Balance of over 960,000 treasury 
shares remain available for fur- 
ther financing. 

The officers and directors of 
the company are John Pump, the 
prospector who staked the main 
showings, president;'B. W. Lang, 
vice-president; R. A. Cranston, 
secretary-treasurer; C. A, Martin 
and J, C, Rogers, 
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‘A. E. OSLER & CO. 
STOCE: snbanae wea eG Muir te 


\MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) TORONTO 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


- 219 BAY ST. ¢ TORONTO Ii + ELGIN 9281 


PRANK G. LAWSON © WILLIAM J. F.SRR @ DONALD M. M. ROSS e R. 8. G. CLARICE 


Co., Limited 


eee 


Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and. TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


. 
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makes jobs 


for Canadians 
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Penicillin, life-saving product of medical research, 
begins with cultures of green mold. As the mold 
grows it secretes small amounts of penicillin. 


The production of penicillin and other 
drugs and vaccines demands absolutely 
sterile conditions, So the tanks, trays, 
tables, filters and other equipment 
used are made of Nickel alloys for ease. of 
cleaning and resistance to corrosion. 


- Practically all diugs, medicines, serums and vac- 
cines in use today are products of scientific 
research. In designing laboratory equipment 


for their production, 


International 


i ted b lying @ 
Nickel has cooperated by supp ying a 


technical information regarding 
most suitable metals. 


¢, 


The, large quantity of equipment required for 

pharmaceutical laboratories creates a new 
market for Canadian Nickel, and so increases 
employment for Canadians. Thus does research 
develop better products, increase the use of 
Canadian Nickel and create more employment. 
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Poling ladle of Niche? 
in preparation for 
pouring F. Nickel shot 
which is used in mah- 
ing Nickel Cait Irom. 
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THE INTERNATIONAL NICKEL ne OF CANADA, LIMITER, 25-KING STREET WEST, TORONTO 
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wma" bit of London in Montreal” wun 


“NAYLOR ORIGINALS... 


Not just another tie . . , Naylor Originals are dis- 
tinguished cravats created. for us from selected 
fabrics and patterns. No. two-are alike — each 
‘one is a masterpiece, a perfect Christmas gift. 
7 from $4.50 
Af you cannot visit our store send us your cheque in any amount, 


ve will mail a Gift Certificate in your name to the person of 
your choosing, 30 that be may select bis own. 
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_ For men with idea’ .. . and men without... 
MORGAN'S has the right idea . . . a little shop that 
caters only to men and their unique male-type 
Christmas Shopping problems. Let us look after the . 
lady on your list . . we will select the Suitable gift, 
gift wrap sad send if desired.. Paya visit... 


it’s ONLY FOR MEN . . . our HIM TO HER SHOP 


SECOND FLOOR PRON. 

& NAY: MORGAN & CO., LIMITED 
+The Store with the Christmas Syitit 
Call Platean 6261 
| MONTREAL 


To ..> 


The Men 


The Christmas rush is on— 

' and we find our thouglits 

turning to those ever-fajthful customers 

who make Evangeline their headquar- 

ters whenever the gift-choosing problem 
disturbs the tenor of their days. 


in OF Lives! 


First of all, We waht this masculine 
clientele to know that we appreciate 
your patronage and thoroughly enjoy 
the opportunity of assisting you with 
your shopping. At the:moment, our 
shops arefull of lovely mercharidise and 
the sooner yow tackle the job of gift- 
buying the, better. ‘ 


So—if you are one of the men in our 
lives, or perchance, one who hasn't made 
our acquaintance as yet, we invite you 
to drop in to your nearest Evangeline 
to sec our new and interesting collec- 
tion of gifts both pretty and practical. 


We're very sincere in our efforts—we'll 
do our utmost to help you choose the 
just-right gift for the lady-of-your- 
choice. We'll wrap your parcel for you 
—all ready for the Christmas tree. In 
short, we'll strive to give service yoti'll 
enjoy and help in selecting a gift that 
will make ber happy, keep you happy 
and hold intact our bonds of friendship. 
Is it a date?. 
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|LONDON CALLING—By Adelphi 


Trans-Ocean Strike Latest 
Conscription Splits Labor 


LONDON — The news of the 
King’s illness and the cancellation 
of his Australian tour came as a 
complete shock to the nation, His 
Majesty has always looked so fit, 
and has so successfully retained 
the figure of a young man that it 
never occurred to any of us that 
he was not in robust health. ° Al- 
ready people are wondering if he 
will be able to do his Christmas 
broadcast this year. If he does, 
there will be a special poignancy 
added to what is in itself a mov- 
ing and emotional event. 

There is a special sorrow that 
the announcement should have 
come so soon after the arrival of 
his grandson. It broke into the 
festivities and replaced rejoicing 
with misgiving. : 


Tough to Passengers 
But Not to Strikers 

The Cunard Company has lost 
a lot of friends and a lot of money 
over the strike of a section of the 
Queen Elizabeth’s crew. As the 
liner could not sail, the captain 
eventually served what was vir- 
tually an eviction order to passen- 
gers who refused to leave the 
ship. Perhaps there was no al- 
ternative; but the aggrieved pas- 
sengers are asking why such firm- 
ness should be shown toward 
them, and such leniency toward 
the strikers. 

In fact, the whole incident 
raises an important issue. The 
400 members of the crew who 
walked off the ship had no quar- 
rel with the company. Nor were 
they involved in any way in any 
dispute in Britain. But they re- 
fused to act as strike breakers 
against their American comrades 
at the New York docks. 

7 ~ 


This raises an interesting vista 
which should be studied in every 
country. If there should be a 
strike of reporters in Canada, 
then should British reporters re- 
fuse to write anything for fear 
the British newspapers might 
reach Canada and help to break 
the strike there? Should British 
chemist assistants refuse to handle 
cod-liver oil if there’s a strike of 
fishermen in Alaska? Should the 
workers in Britain’s motor-car in- 
dustry down tools if American 
workers do so. 

The British public is fighting 
mad about it, and the Cunard 
Company is feeling the draft of 
disapproval. 5 


Bribery Probe 
Brings Sensations 

However, there is the drawn- 
out bribery enquiry to distract 
our minds. The most astonishing 
feature of the enquiry so far is 
that the central figure of the name 
Stanley, entertained lavishly, 
gave costly presents, had control 
of big sums. 

Stanley is reported to have en- 
tertained people on the most 
lavish scale, while chivalrously 
offering to solve any problems 
they had with government de- 
partments. So far there is no 
evidence that he ever succeeded 
in doing so. Nevertheless he, cer- 
tainly maintaihed close personal 


meant, Winston Churchill, who 
is in great spirits and splendid 
voice these days, let out a mighty 
roar and demanded an early de- 
bate. For some reason Willie 
Gallacher, the Scottish Commun- 
ist, explained to the House that 
there was no such thing as the 
Government of Southern Ireland; 
only the Government of Eire, The 
House received this historical en- 
lightenment with a deep calm, 
” * = 


Defense Minister Alexander in- 
troduced a year ago a bill under 
which all males, when they reach 
military age, must undergo 18 
months’ compulsory training, The 
Socialist back benchers rebelled 
and Mr. Alexander reduced the 
period to a year. This week he 
put it back to 18 months again. 
What is more, he announced that 
trainees could be sent for “garri- 
son duty” anywhere abroad. If 
for “garrison duty” you read 
“trouble centres” you will get 
the idea. Some 30 Socialist M.P.’s 
have started another rebellion but 
the Tories will support the Gov- 
ernment, ‘ 

e a a 


In the meantime everyone is 
touched, and rightly so, by the 
courtesy and helpfulness of the 
Russians in connection with a 
British air lift pilot who crashed 
in the Russian Zone of Berlin. 
All restrictions were waived to 
allow his wife to reach him, and 
everything possible was done by 
the Russian doctors to save his 
life — but in vain. 

It is good that this touch of hu- 
manity should make us kin; yet 
as an historical indictment we 
should remember that this pilot 
was in effect'sentenced to death 
by the Soviet which closed the 
roads and railways against us. He 
never would hhve made the flight 
that cost him his life, except for 
that, 


and social contact with at least! | 


one Minister of the Crown. 

The whole thing is very hard 
on the Socialist Government 
which acted swiftly and honor- 
ably in placing the matter in the 
hands of the authorities. Not only 
that, the chief inquisitor at the 
enquiry is the Attorney-General, 
Sir Hartley Shawcross, who is ut- 
terly relentless in his quest for 
the truth, hidden among a thou- 
sand lies. 
must always suffer for the one 
black sheep. Thus there are un- 


fair canards circulating among | 
the pubs and in the clubs to the | 


effect that this is the best Gov- 
ernment you can, buy for money, 
etc. That wit, bad in taste as in 
fact, is going to do a lot of harm 
to the Socialists. 


‘| Eire Both In, Out 


Of Commonwealth? 

Premier Attlee informed the 
House of Commons that Eire is 
to be a Republic and will, there- 
fore, owe no allegiance to the 
Crown but that, having thus in- 
cluded itself out of the Common- 
wealth, it will now exclude itself 
in. That is not exactly how Mr. 


Attlee put it but that is what he | 


IDB Loans Up 


During October 


MONTREAL (Staff) — Indus- 
trial Development Bank loans and 
investments rose $450,000 in Oc- 
tober, to $17,986,946. Comparative 
statements follow: 

146. . 
Oct. Sept. 


$ $ 
29,944 33,422 


Assets 
Cash on hand, deposits 
- with other bks, 
Dom. Govt. secs. ..... 7,870,671 8,224,414 
Loans & invests. .... 17,986,946 17,535,919 
All other assets ..... 


Liabilities 
Capital paid-up 
Reserve fund 
Reserve for losses .... 


All other liabs. ...... 3,287,566 3,222,048 | 


29,236,807 29,171,289 
TOWN 
mission has sold $105,000 3% bonds 


due Oct. 1, 
3%% bonds due 1959-68 to Paul 


Gonthier & Co. Lid. Price was) 
97.56 at net cost to commission of | 


3.649%. Commission has no other 
long-term debt. Town population 
8,500. ; 


BELL TELEPHONE CO. OF 
CANADA has issued a further 
6,204 shares of capital stock under 
the employees’ stock plan, leaving 
5,124,382 shares outstanding as at 
Nov. 29, 1948. 


Nevertheless, the 99) 





3,349,246 3,377,534 | 
29,236,807 29,171,289 | 


OF ASBESTOS, county | 
of Richmond, Que., School Com- | 


1949-58 and $105,000 | 





LEADERSHIP IN CREATIVE ENGINEERING STILL 


Dec. 11, 1948 


THE FINANCIAL POST 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 


$2,500,000 


- Southern Canada Power Company 


CREATIVE ENGINEERING IMPROVEMENTS ... 


not changed appearance .. . feature the 


new White WC Series of 
Super Power Trucks and 
Tractors.Compare prices. 
See how much more you 
get from an investment 
in White Super Power. 


FOR MORE 


THAN 45 


Limited 


(Incorporated under the laws of the Dominion of Canada) | 


344% FIRST MORTGAGE BONDS: 


Series “C” 


To be dated December-1, 1948 


To mature July 2, 1976 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonds will be investments in which, pursuant to 
The Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, 
companies registered under said Act may invest their funds. 


We offered, as principals, the 314% First Mortgage Bonds, Series “C”, if, as and when 
issued and received by us, and subject to the approval of all legal, matters on behalf of the 
Company by E. R. Parkins, K.C., who will also act as our Counsel. 


PRICE: 101.35 and accrued interest, to yield about 3.42% 


It is expected that Bonds in interim or definitive form will be available for delivery on 
or about December 1, 1948. 


A Prospectus, a copy of which has been filed with the Secretary of State 
of Canada in accordance with the provisions of The Companies Act, 


1934, will be promptly furnished upon request. 


NESBITT, THOMSON & COMPANY 


LIMITED 


$8 King Street West, Toronto 


* 
- eae Saini Sa 


Better performance on hills and in 
traffic... saves valuable trip time! Still 


YEARS 


better fuel economy! Still 
lower maintenance costs! 
Even longer life! 

See your local White 
Representative for the 
Correct Application of.a 


THE 


GREATEST 


FURTHER ENHANCED 


new Super Power White to your busi- 
ness. Begin to profit from the extra 
dividends of an investment in Quality 
...and the low maintenance costs 
assured by White Personalized Service. 


THE WHITE MOTOR COMPANY OF CANADA LIMITED 
Factory in Montreal 
Branches: MONTREAL © TORONTO * HAMILTON + WINNIPEG © CALGARY » VANCOUVER 


Sales and Service Centres from Coast te Coast 


NAME IN TRUCKS 





